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British public now views 
e favourably Britain's pros- 
as an EEC member, 
rdiug to the second of the 

- ial surveys conducted for 

FT by British Market 
‘arch Bureau Ltd. 

■e survey, taken between 
29 and August 4, shows that 
er cent, now think Britain 
join (against 76 per cent in 

- ■ ) and that 34 per cent, now 
ort entry, against only 22 
.*enL in June. - 

'*u>: 3 .S 0 , 49 per cent said they 
ght entry would be in 
tin's interest, compared with 
er cent who replied to the 
■ary. 

every question concerning 
lUtlook for the economy as a 
e and for individuals inside 
Community there is now 
:er optimism or less pessi- 
1 about the future. Back Page 

ssian envoy 
*ives in Malta 

*t Ambassador Mikhail 
novsky flew to Malta less 
24 hours after NATO 
unced it was pulling out 
its naval headquarters 
. Like other non-resident 
vs. be is known to have 
for to-day's opening of 
ament. However, specula- 
was raised once more that 
j411 try tu persuade Premier 
iff to accept Soviet aid. 
11 

iet, but tense?, 
Jordan border 

malic initiatives b.v Saudi 
.a and Eqypt cased the con- 
ation between Jordan aud 
. hut the situation remained 
(tally explosive. There wefrt 
(Hilary incidents over the 
uud. however, the situation 
expected to remain un- 
*cd until after the Egypt- 
i-Svria summit meeting in 
iscus on Wednesday. 

tain seventh 

world records yesterday in 
omen's 4 x 400 metres relay 
the women’s 1.500 metres, 
,-d East Germany to a total 
gold medals in the Euro- 
- athletic championships. In 
• rcfaj's marathon. Britons 
>r Wright and Ron Hill 
2nd and 3rd respectively 
felguim's Karel Lisniont. 
In was placed 7th overall 
e games. Page '3 
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• PRESIDENT NIXON, after 
two days of talks at Camp David 
with top economic advisers, 
yesterday asked for TV and radio 
time for a statement to be made 
early to-day. His Camp David 
discussions covered U.S. and 
international problems including 
loss of confidence in the dollar. 
Europe’s business centres bad 
expected a move by the U.S. or 
by European Governments aimed 
at -stabilising world currency 
markets following continued 
pressure against the dollar. 

• FASTER ECONOMIC growth 
policies, including retroactive tax 
cuts and tougher anti-in fiation 
measures, have been urged by 
the Joint Economic Committee of 
Congress. Speedier Government 
spending and an incomes policy 
in the shape of price and wage 
guidelines were needed to reduce 
unemployment, said the Com- 
mittee. 

Page 11 


BO AC fare 
plan ready 

• BOAC MAY THIS WEEK indi- 
cate plans, it is understood, to 
go ahead with new fares cheaper 
than its “Early Bird" rates in 
the likely event of the Atlantic 
fares disagreement ending in an 
“open rate" situation. Though 
the Montreal conference of air 
lines ended when Lufthansa voted 
against a fares package agreed 
by all the other lines. Lufthansa’s 
objection was to the package 
itself, not to the principle of 
fare cuts. The other airlines later 
will probably put the package 
rales Into effect; Lufthansa’s new 
fares might undercut them. 

Back Page ' 1 

■♦S1YAN- HUNTER boiler 
makers’ leaders yesterday had 
five hours talks with senior com- 
pany executives as a result of 
which a threat of industrial 
action on the Tyne shipyards' 
reopening to-day was averted. 
On Friday some boilermakers 
were ready to end the produc- 
tivity clauses in their agreement 
— and revert to demarcation 
practices— in protest at what 
they considered to be slow pro- 
gress .in the pay talks. Yester- 
day’s meeting agreed on a 
formula allowing the pay talks 
to go on. 

Back Pago 
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4g ring broken ^OCkerS get 

•■><< invr>«lf'»n(itr« ;ifid nnlirc ? 

3-shift offer 


mis investigators and police 
oulhamplon and Liverpool 
cracked an international 
smuggling ring, with head- 
ers in Tangier, which used 
it of vans with secret com- 
uents capable 0/ carrying 
1 300 Jhs of cannabis — worth 
DO on the black market. The 
& final destination was to 
been the U.S. 

ish kills four 

people were killed and two 
s injured when two cars 
in a head-on collision on 
t41 near Newport. 

^l^l* ampionStewart 

n Sifvart crashed at 


tef 


a 


c Stewart crashed at 
i.p.h. in the Austrian Grand 
j y filer day — but won the 
d Championship. The only 
who could possibly have 
^ akeo him in the standings, 
*■' an Jarky lckx and Swede 
,ie reterson, lost their 
£ VI Ike when they failed to 
- ■;* »r ^ hL> race was won by Jo 

1 (BUM). 




efly ... 

«s Anne was 21 yesterday. 
; jet airliner pilot John 
ibaw, who flies in his spare 
“lor fun." flew h,s P“ to ® 
1st to victory in the King s 
ilr race. 

line instructor James 
.wall. 30. of Glasgow, was 
sfaeiory “ in hospital .a"er 
ling the night lying 
feet up a mountain m ucn- 
Hc had fallen 50 feel, 
re Swindon youths arrested 
e Bhckptwl-Swindnn soccer 
ill appear in court later mis 
on charges ranging from 
1 damage to drunkenness. 

lum bond 5TP 659119 won 
week's £25.000. The winner 
in Middlesex. 

ring-up continued in *J] C 
b of England as most of the 
s eaused by the heaviest 
all in years nintlnucd to 
Its However, at York, the 
reached 11 feet above 
nl and caused further tlood- 
>f riverside homes, 
k military reRiwe reportedly 
lopriilng prominent a/ 1 .!*' 
1 Greeks of their citizenship, 
prompting speculation that 
-t «m. c titulitmal changes 
soon be announced. Ps*e 11 


• LIVERPOOL DOCKERS have 
been offered a pay-productivity 
deal, adding £9 a week to basic 
rates and allowing three-shift 
round-ihu-clock working. The 
men— 10.000 are affected— meet 
next Saturday to vole on the 
offer which is recommended by 
the TGYV’U executive and their 
shop stewards. The scheme would 
exclude overtime. 

Page 11 

• TGWU’s PAY OFFER of just 
under 101 per cent, to its national 
officers has been rejected. The 
500 officers, who want the mini- 
mum raised by £700 to £&50Q a 
year, seek a meeting with Mr. 
jack Jones, general secretary. 
Page 11 

• 27 PER CENT. OF IMPORT 
merchants canvassed in an Asso- 
ciation of British Chamber of 
Commerce survey expected a 
rise in orders placed abroad, at 
higher average prices, against 
11 per cent, who expected a fall 
in orders. Exporters showed 
less optimism: 23 per cent, were 
more hopeful for the general 
situation, but 21 per cent, were 
less optimistic. 

Page 13 

Cawoods 
dividend up 

• CAWOODS HOLDINGS is to 
pay a dividend of 174 P« 
raising the total to 

Pre-tax profit has risen to JEMm. 
<11 .65m.}; all divisions had peak 
profits except oil distribution 
due to supply contracts ana 
higher transport costs. Page 12 , 
Lex 

Ronton Hotels first-half pr^tw 
profit is £210.000 (£223.000) 
though trading results from the 
hostels and hotels were slightly 
better than expected. Interim ts 
51 per cent, (samel- Page i~ 

• Rothschild Imestmcnt Tng 
expects at least to maintain the 
dividend and perhaps. make a 
modest increase. Full impact of 
change and growth 

meat policy is not expected to be 
felt until the current year. Page 
12; Lex: 


Callaghan attacks 
on Ulster : plea 
for 3-party talks 

BY RICHARD EVANS, LOBBY CORRESPONDENT 


Truman: 
Watney ’s 
latest 
terms 

BY SANDY McLACHLAN 
THE TERMS of Watney Mann's 

The broad consensus of agreement between the Government and Opposition | proposed new offer for Truman 
over how the Northern Ireland crisis should be handled is showing increasing | 

signs of strain, but Labour leaders are anxious not to create a split that could { ver tibie Loan stock for even- ten 


make the situation deteriorate still further 


Instead there is likely to be tinue to argue that the present 
more pressure on Ministers 

arrange an early meeting climate for productive talks and 
between Mr. Heath and the that it is essential for terrorism 
Premiers of Eire and Northern to be crushed and for tempers 
Ireland. to cool before a political situa- political necessities of the situa- 

This became apparent yestcr- tion can have any hope of tion. 
day when Mr. James Callaghan, success. 

“shadow” Home Secretary, There will be continuing pres- 
called in a radio interview for sure . [or the early recall of 
tripartite talks to be arranged at Parliament unless conditions in 
the earliest possible moment. Northern Ireland improve can- 


fore- 

the 


[ Truman shares. The 

British Ministers seemed tn ’ shadowed increase in 

to situation in Ulster provides no have been pushed off the centre t coupon on the Loan stock is ex- 

of the stage, ne .said. Tbe> bud i pected to bo i per cent, to 112 
taken the initiative an security! per cent. 

but had done nothing about the ; This new bid is t . o0 atonal on 

recommendation of the Truman 


IRA control 


Board, and may not be officially 
announced in this form if a 
recommendation is not forth- 
coming. And for the second 
time the Board of Truman seems 


More critical 


sJdeSbJv 1 Morei]u£ 1 90 Labour CanSgbM »M ^deterioration j undecided on whether to sup- 
MPshave ^edtoepeuSon of the situation did not mean thn | port a Watney offer. It has been 
demanding a recall, and the en ^ °f the bipartisan approach 
. , sponsors believe that if they can between Government and 

The -tone of Mr. Callaghans get over 100 signatures Mr Opposition. It was the Opposi- 

remaffcS was more critical of Wilson and the “shadow” tion’s job to try to support any 

Government policy then previous cabinet might feel obliged to action that would lessen the risk 

comments he has made and he a f onna ] Opposition request to soldiers and ordinary citizens, 
emphasised in particular the f or Commons to meet to There might come a time when 
need for a political initiative to he would wish to take the 

be taken at the same time that ■■■■■■ — ■ - — —— Government to task, but it was 

terrorism in Northern Ireland Snpport for Lynch. Back Page no* nnw - 


Bonn may aid 
exporters hit 
by DM float 


was being countered by tougher 
measures. 

Among the proposals he sug- 


E tutorial comment Page 10 


gested should be discussed by debate Ulster. This would be 
the three leaders were the hard for the Government to 
setting up of a Northern Ireland refuse. 

Council representative of all In an interview in yesterday's 
shades of opinion, a system of News oi the World. Mr. Cal- 
proportional representation laghan said he was in daily touch 
which -would be fairer to the with Mr. Wilson on the possible 
Catholic minority and better recall of Parliament “So far 
representation of minority we haven't felt this is the right arrange a tripartite discussion at 
opinion in the Stormont moment We must wait and see the earliest possible moment He 
Government how the situation develops over thouebt such talks could lead to 

These ideas, and possibly the next week or two.” the Dublin Government’s adopt- 

others, are likely to be put for- In his interview on BBC radio ing a more helpful attitude to- 
ward with increasing strength yesterday Mr. Callaghan said be wards controlling the IRA. 
by Labour MPs in the coming had been “ less than enchanted ” *‘ I believe the disease that is 

weeks if there is no sign of a with what the Government had infecting Northern Ireland is in 


However. Mr. Callaghan went 
on to argue that bad the British 
Government not allowed the 
situation to slip then Mr. Brian 
Faulkner. Northern Ireland 
Prime Mins ter, and Mr. Lynch, 
the Eire Prime Minister, would 
not have been shouting at each 
other. 

He urged the British Govern- 
ment to say now that it wanted to 


mulling over the Watney propo- 
sals since Thursday, and the 
furthest it has gone is to with- 
draw its recommendation from 
the Grand Metropolitan Hotels 
offer. 

The revelation of the proposed 
Watney terms does not therefore 
take the situation much further 
forward. 


Panel interest 

A further measure of uncer- 
tainty is involved with the 
interest of the Take-over Panel in 
the situation. The Panel is to 
look at the abnormal dealings in 
Watney Mann shares recently — 
they bare moved up sharply on 
heavy turnover— to ascertain 
whether these deals should have 
been announced under the associ- 
ate deals provisions of the Take- 
over Code. All the parties to the 
offer have denied that it is their 
doing, and most of all Watney. 
which on the face of it stands to 


political initiative by the Gov- done in Northern Ireland over fectious and could spread to the 1 gain the most from the strength 

mmm iKMAb ■> *»!#<«%* «< «-L.. T7 V in n nm/liAarl form TlTf 1 I 1 _ 


eminent. 
Ministers 


the past week — a criticism of the U.K. in a modified form,' 
in their turn con- policy of internment. Callaghan warned. 


Army to clear remaining 
street barricades 


BY ARTHUR SANDLES 


BELFAST, August 15. 


HAVING given Ulster a week- About 70 more troops arrived IRA will turn to widespread 
end of calm through military { n Ulster drawn from the Life terrorism rather than continue 
strength the British Army to- Guards and Royal Hussars. With the cost! v gun confrontation with 
night made it quite » 


made it quite clear that 
its grip would remain tight As 
more troops moved in Army 
headquarters said remaining 
barricades would be removed. 

For some days the Army has 
been criticised for chasing IRA 
gunmen while Belfast and 


them were 30 vehicles. Much of 
this mobile force will be 
deployed on the border with the 
Republic to stop rbe flow of arms 
to the IRA which has admitted 
being low on ammunition. 

In answer to Cardinal Conway, 


the British Army. 

Army claims 
casualties during 
shootings were 


about IRA 
the Ulster 


in its share price. 

I Taking the new Watney terms 
.•as 15 shares plus £11 for 11 J per 
|cpnt. convertible plus 11 shares 
jin International Distillers and 
.Vintners for every W Truman 
1 shares would value Truman at 
• around 470p a share. The new 
.offer will also include an alter- 
native to IDV shaves to avoid 
capital gains tax incidence. 

The Grand Met. format offer 
has been sent to shareholders 
over the week-end. It computes 
the value of Grand Met's latest 
hid at 445p a share, and Mr. 
Maxwell Joseph, the company's 
chairman, says in a 'letter to 
Trumao shareholders that they 
have only to compare the record*; 
of Grand Met. and Watney Mann 
to realise that your long-term 


BY MALCOLM RUTHERFORD 

THE WEST German Economics 
Ministo is working on plans to 
help German export industries 
unduly hit by the effects of the 
floating of the D-Mark. This is 
probably the clearest sign so far 
that Buon sees little hope - of 
significant moves towards a more 
flexible international monetary 
system at the annual meeting of 
the International Monetary 1 Fund 
in September and plans to press 
on with tbe float regardless. 

Papers on what would amount 
to limited subsidies to German 
exporters are being Worked on 
by Dr. Wilhelm Hankel, bead 
of the money and credit depart- 
ment in the Ministry, and in 
the absence of Professor Schiller. 
Economics and Finance Minister, 
who is one of the most influential 
figures in this field. 

High levels 

The need to be prepared to do 
something to help exporters be- 
came clear last week when the 
D-Mark continued to float to un- 
expectedly high levels. At the 
official fixing iast Friday it was 
set at DM3.3830 to tbe dollar, 
equivalent to a revaluation of 
just over 8 per cent. Although 
the Ministry was ready for a 
drop in German exports, and 
even sought to encourage it when 
the floating was introduced last 
May. it is understood that it was 
thinking of no more than a tem- 
porary revaluation effect of be- 
tween 5 and 6 per cenL 

Both the Ministry and Bundes- 
bank are believed to have con- 
cluded that, despite the inevit- 
able howls, German industry is 
well equipped to absorb a revalu- 
ation of this amount. A revalu- 
ation effect of 8 per cent, or 
more, however, is another matter 
and in the last few days the 
Ministry has been barraged with 
complaints from industrialist 
federations. 

Foreign exchange dealers and 
tbe Ministry tend to believe that 
the de facto revaluation of the 
D-Mark has now gone too far 
aod that a reaction in favour of 
the dollar is bound tn set in. On 
tbe other band, this is what 
dealers were saying nearly every- 
day last week— yet the D-Mark 
continued to appreciate. 

The other factor is that as long 
as the dollar continues so weak 
it is difficult, if not impossible. 


BONN, August 15. 

for the Bundesbank to offload 
any more of its surplus dollar 
holdings. The last time the bank 
is known to have sold dollars 
was August 4. and indeed twice 
last week it was engaged in buy- 
ing operations in an effort to 
steady the market. Its next 
official reserve figures could well 
show a net increase. 

U.S. move 

Meaawbilo the Economics 
Ministry’ sets no great store by- 
reports that ihe Americans have 
officially requested tbe IMF to 
study widening the permitted 
margins of currency fluctuations , 
to 3 per cent, either side of 
parity. The proposal corresponds 
with earlier German thinking 
about monetary reform, hut it 
is understood that the Germans 
were not informed of the Ameri- 
can move in advance, and in any 
ease tbe Economics Ministry 
may well have decided to stick 
out for something much more 
comprehensive. 

One in fanned source said 
to-day that the Germans were 
unlikely in support such an 
initiative without reaching prior 
agreement with the French. He 
added that Franco-German agree- 
ment here still seemed a long 
wav off. 

There are limits as to how 
far the German monetary 
reformists can go without hav- 
ing to consider the wrath of Ger- 
man exporters. This is no doubt 
why Dr. Hankel has allowed it 
to teak that the Ministry is con- 
sidering plans to help the 
hardest hit. No details of the 
plans have yet emerged. 

Prof. Schiller is due to return 
to his desk around the middle of 
this week, after a Jong absence 
on leave and foreign travel. But 
sources close to him suggest that 
even if there is to be a new 
German approach to Paris or 
Washington it will not come 
quickly. The impression given 
is that the Ministry and the 
Bundesbank are glad they floated 
early enough and are ready to 
sit back and watch developments. 
Yet. as the n^ed to say something 
to encourage exporters shows, 
there may well be an element of 
bluff. 

Swiss revaluation unlikely 
Back Page 


disputed ip 1 interests will be best served by 

accepting the increased offer 
from Grand Metropolitan.*’ He 
.warns shareholders to be wary 
It was adamant that of the -5 'of “short terra market move- 


Belfast in a - statement purport 
ihg to have come from the IRA’s 
Provisional wing. 


they could not cope with every- 
thing. 

But now. with two days of 
virtual pdace while the IRA 
licks its wounds, the Army has 
made it clear that it intends to 
dear remaining blocked streets. 
Catholic opposition 13 almost 
certain since the barricades are 
important psychological, and 
sometimes practical, feature in 
the troubles. “Without them,” 
say the Catholics, “we feel 
naked.” 

But Sir Harry Tuzo, GOC in 
Northern Ireland, said: “The 
establishment 
normal processes 
government canni 
qot permitted 
tinue to be necessary for the 
security forces to enter them and 
re-establish normal access to 
them. 

“The operations entailed can 
cause distress and damage, 
though it will always be the 
of the security forces 


Londonderry homes burned. To the Roman Catholic Primate for reported killed in the past week, meats for which there may be no 
some extent the military All Ireland, who talked on only two were 1R.A members. sound basis.” 
authorities have admitted that Saturday of “ humiliating and There was fresh trouble to-day- 

brutal treatmerr by security in the Bogside in Londonderry!^ • 

forces," the Army has suggested where a mob of 100 pelted i JLXPSllSi OH 
that the Cardinal brings any firm soldiers with stones. '• r 

evidence he has to support his • Ulster's Minister for Home 
allegations to the attention of the Affairs. Mr. John Taylor, flew 
military authorities. from Belfast to New York for a 

It now seems certain that tbe mystery 24-hour visit to-day. 


Unions’ peace plan 

BY ALEX HENDRY, LABOUR REPORTER 

TRADE UNION leaders decided general secretary, and Sir Fred 
last nieht to launch their own Hayday. chairman of its inter- 


Comparing the acquisition 
policies of Grand Met and 
Watney Mr. Joseph says that his 
company only acquires com- 
panies its considers to be capable 
of expansion, and that it intends 
to expand the business of 
Truman. As far as Watney is 
concerned, he suggests, .the 
justification for the bid appears 
to be “not on the basis of ex- 
pansion but by reference to cost 
saving rationalisation.” 

In a circular to Truman share- 
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special conference which they 
hope will be held within a matter 
of weeks. 

Mr. Brendan Harkin, chairman 


the invitation of Mr. Feather. 

In a joint statement after the 
meeting they said that trade 
unionists in Northern Ireland 


of the Northern Ireland commit- would be urged to disregard calls 
tee of the Irish Congress of far strike action by people from 
Trade Unions, which represents outside the movement They said 
about 250.000 workers, said they were alarmed that further 


aim of the security forces t o _ ... , „ _ . .. 

keep such effects to a m inim um, later: “Winning the peace is the destruction of property and dis- 
“ These hard necessities will, process we are trying to si art." ruption of services would en- 
of course, be greatly reduced tn He was speaking after a six- danger jobs in areas where there ' 
impact If obstructions are volun- hour conference in a London was already distressingly high 
tarily removed.” hotel with Mr. Vic Feather, TUC unemployment. 


UCS shop stewards prepare 
for redundancy notices 


Probe into 

uranium 

re-grading 


Come fly witk me 


5^ 


BY ANDREW HARGRAVE, SCOTTI5H CORRESPONDENT 


AS TOP-LEVEL union inter- 
vention into the Upper Clyde 
crisis is expected to take shape, 
over the next three days. UCS 
shop stewards were to-day laying 
plans to cope with the first major 
problem they are having to face 
since the “work-in" began here 
1 July 30. 

The first redundancy notices 
will be issued by the liquidator, 
' Robert Smith, towards the 
of the week. The numbers 

be fewer than the 400 

originally indicated, and the 
majority will affect forward 
planning, marketing, estimating 
and design staff, as well as a 
number of electricians and sheet 
Iron workers. 

The shop stewards’ problem is. 
first, to ensure that as many of 
"ie redundant workers as pos- 
[ble avail themselves of the 
re-employment " ' offer: and, 
secondly, what to do with them 
if they continue 10 come into tbe 


have 


Mr. 

end 

may 


yards from which they 
been officially dismissed. 

After a meeting of the yards' 
co-ordinating committee. Mr. 
James Airlie. chairman of the 
joint shop stewards' committee, 
said lawyers and employment 
exchange officials were being 
consulted to see how re-employ- 
ment could best be achieved. He 
would not reveal details, but 
assured the redundant workers 
that they would not have to sit 
around, but would be found jobs 
to do. 

Mr. Vic Feather, general sec- 
retary of the Trades Union Con- 
gress. will have the firs! oppor- 
tunity in Glasgow to-morrow to 
acquaint Scottish trade unionists 
with the TUC’s plan for a Clyde- 
side development authority. He 
will give details of the plan to 
a special Scottish congress, in- 
cluding the suggestion for buying 
up UCS assets and liabilities 
through Government finance, and 
so fitting the CCS problem into 


GLASGOW. August 15. 

the general one of Clydeside un- 
employment 

On Tuesday, the economic com- 
mittee of the TUC will meet re- 
presentatives of the Confedera- 
tion of Shipbuilding and Engin- 
eering Unions as well as the 
STUC in Glasgow in an attempt 
to reconcile the TUC plan with 
the shop stewards 1 “ work-in cam- 
paign n which aims at retaining 
both jobs and yards intact 

Out Labour Reporter writes: 
Tbe executive of the draughts- 
men's union, now part of the 
Amalgamated Union of Engineer- 
ing Workers, decided at the week- 
end to pay a special grant of £5 a 
week to their UCS members who 
are made redundant but join 
the shop steward organised 
“ work-in " at the yards. 

The union will also send £500 
to the trade union fund being 
set up to help the campaign to 
save the yards and will support 
the TUC proposal for a Clydeside 
Development Authority. 


By Michael Southern, 

Australia Editor 

THE AUSTRALIAN Senate 
committee investigating the 
securities industry, is to inquire 
into the announcements by 
Queensland Mines last Friday 
which down-graded its uranium 
deposits at Nabarlek, in the 
Northern Territory. 

The committee is to investigate 
share dealings in the company 
and its associated company 
Kathleen Investments and will 
also look into the background to 
the announcements. 

Senator Sir Magnus Cormack. j 
the committee's chairman, said | 
he was particularly disturbed by j 
the announcement, made to 
Sydney Stock Exchange on 
Friday, that the company’s ore 
reserves were 5,760 tons of 240-Ib 
uranium oxide to the ton and 
3,200 tons of 16 lbs to the ton. 

Last September the company 
announced the world's biggest 
uranium deposit, with indicated 
reserves of 55.000 tons at 540 lbs 
to the ton. 

Sir Magnus said he had already 
made preliminary inquiries. 

“ Steps should be taken .to I 
restore the confidence of local 
and international investors in the 
integrity of the Australian share 
markets and the development of 
the mineral industry,” he said. 

AXiiting Notebook, Page 13 


JO’BURG 

TODAY 

and 

everyday. 

AD you need to remember about flying 
to Johannesburg is that a SjVA- Springbok 
flight bounds off from London daily. 

Catch one. It will be a fast, gentle Boeing, 
equipped with, uniquely -comfortable seats. 

And catch connections with conveniently* 
timed services in South Africa when you 
arrive. 

Details from your Travel Agent or 
from South African Airways, 251/9 Regent 
Street, London W1R 7AD. Telephone 
01-437 9621. Also at Waterloo St* 

Birmingham, 021-643 0324; Hope St, 

Glasgow, 041-221 2932; Peter St, Manchester, 
061-8344068. 


SOUTH AFRICAN AIRWAYS 

In associrion wifli BOAC 

Thegreatwayto SoutbAfiica 


-J 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


Growth and the Common Market 


Stock valuation 


Sir,— I am grateful to Peter 
Blaker who in to letter (August 
10, which you headed “Iceland 
and EFTA ") pointed out that the 
fact that Switzerland, Finland. 
Austria and Iceland have not had 
faster economic growth rates 
since the formation of EFTA is 
irrelevant in the case of Iceland 
since that country did not join 
until 1970. 

However, the suggestion that 
“ the larger the extra market 
which becomes available to any 
given country the more likely 
its growth rate Is to benefit " de- 
serves further discussion on the 
following lines: 

(1) Joining the EEC may well 
not give British firms a “larger 
market." Any increases in sales 
to the EEC due to the lowering 
of tariff rates must be balanced 
against decreased sales in the 
U.K. (due to increased imports 
from the EEC) decreased sales to 
the Commonwealth (due to tariff 
rate re-adjustment, and the re- 
duced purchasing power of coun- 
tries denied agricultural outlets 
in the U.K.) decreased sales to 
other EFTA countries (since 
EEC members will have equal 
access to these markets) and, 
assuming no further devaluation, 
decreased sales generally abroad 
(due to higher costs following in- 
creases in the cost of living). 

(2) Taken individually, growth 
rate figures for all EFTA and 
EEC countries between 1950 and 
1968 cannot be used to prove (or 
disprove) this idea but in any 
case factors Internal to each 
country “ explain " their growth 
rates much more convincingly. 

(3) “ Small economies " which 
become closely linked to u large 
economies ” often do not benefit 
in the long term — witness the 
position of Scotland to-day. (This 
is one fairly definite conclusion 
that has come from the study of 
regional economics.) It is true 
that this result may be avoided 
if there are controls on the move- 
ment of labour and capital to- 
gether with “ local ” exchange 
rates — but this is not the aim of 
the EEC. though it is acceptable 
under the rules of EFTA. 

In considering the many 
relevant points, it is difficult to 
escape the conclusion, already 
reached by many leading econo- 
mists, that to suggest that the 
U.K. growth rate will be in- 
creased. in the long term, due 
to EEC membership is at least 
naive, and perhaps even politic- 
ally dangerous since it will lead 
to disillusion and bitter recrimin- 
ations later on. 

Jim Bourlet. 

26. West Square, S.E.ll. 

A lack of 
knowledge 

Sir,— I find it distressing and 
threatening that anti-marketeers 
are seeking to cut-off channels 


of Government information 
necessary for people to make up 
their own minds in the light of 
their own interests in this 
matter of the Common Markei 
“ Great Debate.’ 1 

Whenever I have asked people 
their opinion on the subject I 
have found not so much an anti- 
feeling as one of despair over 
their own ignorance, a desire 
for real knowledge and same 
embitterment over a Government 
that never really told people 
what it was all about, preferring 
to play its cards close to iLs .chest. 
It is exactly the same problem of 
lack of communication as that 
breeding resentment and hostility 
between management and 
workers in some industries. 

At best I have found that 
people generally have conceived 
of the EEC merely in terms of 
the price of butter and beef — 
an appallingly low level of debate 
which naturally suits the 
interests of the anti-marketeers 
since it is the negative side of 
the issue. In attempting to stifle 
Government information chan- 
nels they are endeavouring to 
stifle the democratic process they 
pay lip-service to, in the interests 
of their own personal demago- 
guery. 

How arrogantly these writers 
denounce the White Paper, etc., 
as propaganda, pretending that 
they alone have wisdom enough 
to judge critically and that all 
the rest of us are mere stupid, 
gullible fools! 

Having been privileged enough 
to pursue a full-time University 
education in Economics and 
International Relations— studying 
the ins-and-outs of international 
history. American and Russian 
foreign policy, NATO and the 
Warsaw Pact. The Common- 
wealth and EFTA The United 
Nations and nuclear strategy, 
Coxnecon and the EEC., I find 
the White Paper, popular version 
as well, to be well balanced 
factual statement of the reality 
in which the U.K. finds herself 
to-day. if it appears propagan- 
dist or nne-sided it is because 
reality has become, since World 
War I. increasingly one-sided for 
the U.K. 

Having viewed the same situa- 
tion through the eyes of a' stock- 
broking investment analyst in 
the City simply reinforces my 
views that U.K. interests He in- 
creasingly with Europe than 
elsewhere. There is an alterna- 
tive to our assuming an 
influential role within the EEC 
and thus in the wider world, and 
that is relative decline — 
economic, diplomatic and social, 
into the status of a less- 
developed country; victim of 
super - power manipulations, 
heggar at the door nf the 
advanced countries, pleading 
for charity from the UN 
institutions. The African dip- 
lomat who called us a “tooth- 
less old bull-dog " was very near 


the mark. For as to speak of 
our sovereignty in legalised con- 
cepts, in a world of international 
power-politics is a disservice to 
our interests. 

Whether Investor or worker, 
farmer or housewife, or bene- 
ficiary of State welfare, we can 
promote our interests best within 
an integrating Europe. It is for 
each of us to be flexible in 
attitude, opportunist in employ- 
ment and adaptable in consump- 
tion within an environment 
which changes rapidly, for 
better or for worse, in any case. 
Philip C. Ormrod, 

British Council of the European 

Movement 

10, Compayne Cardens, N.W.6. 

Technical' 

analysis 

Sir,— Mr. Short alsp men- 
tioned in his article in your 
issue of August 2 that technical 
analysis has been much slower 
to develop in the U.K. than in 
the U.S. In the U.S., this form 
of. research is not regarded as 
something opposite to fundamen- 
tal analysis, to be used as an 
alternative approach, but that 
both approaches should be used 
to complement one another. 

However, I would suggest that 
it must be confusing to those 
considering the use of technical 
analysis in this country to note 
the aggressive attitude with 
which technical analysts defend 
their own techniques. All forms 
of investment research depend 
on the ability of the Individual 
concerned and while Mr. ELlin- 
ger (August 5) may prefer the 
use of bar charts as opposed to 
point and figure charts he should 
not find it necessary to justify 
his preference provided he is 
nbtaining the correct results. 
Fundamental analysts do not 
seem to require justification of 
their techniques. 

A. E. P. Clarke. 

194-200, Bishopsgate, EC2. 

Complementary 
bar charts 

Sir. — Although I am a point 
and figure (semi-log) chartist, I 
agree' with Mr. Ellinger (August 
5) that point and figure charts 
cannot provide 'as much infor- 
mation as a bar or line chart. The 
point and figure chartist, how- 
ever, does not necessarily want 
this additional information as the 
price movement is the only con- 
sideration. 

In my opinion, point and figure 
charts provide much ' clearer 
accumulation, distribution, base 
and top patterns, which more 
than compensate for the loss of 
“ gaps," “ islands," compara- 
bility and relative lines. 

Over the last nine years I have 


used almost every kind of- chart 
and found that point and figure 
suited me best. I would not, 
however, claim that they are 
more sophisticated than Mr. 
Elllnger's excellent bar charts, 
which I use considerably to com- 
plement my own work. 

Surely if a chartist consistently 
supplies clients with good recom- 
mendations. then it does not 
matter what kind of chart he is 
interpreting. 

R. L. G. Lake. 

36, Coleman Street, E.CJi. 


Pensions 

anomaly 

Sir. — I am in complete agree- 
ment with Mr. D. A Adkins’ 
views (August 6) regarding pen- 
sions payable to residents out- 
side Great Britain, as they suffer 
from the effects of inflation just 
as much as U.K. residents. In 
fact, I know of numerous cases 
where such pensioners are 
obliged to rely on charity. 

To discriminate against the 
pensioner who lives abroad, after 
making his life's contribution to 
the British Government, is, m 
my view, unjust and unnecessary, 
and moreover, must surely in- 
volve the departments concerned 
in an excessive amount of work 
to administer such multi-tier 
systems, for what must amount 
to a very small saving to the 
Exchequer. 

Unlike the UJC. resident, a 
person living abroad cannot 
appeal to his MJ\ to lobby his 
case, and one must therefore 
hope that you Sir, through your 
columns will be prepared to 
champion this cause. 

E. H. Lang, 

Rue Langeveld 64, 

1180 Brussels, Belgium. 


. withdraw their labour — has 
management not an 'equal right 
to engage alternative labour? If 
this is not so and some form of 
restraint on management Is 
needed, should it not be exer- 
cised by Her Majesty's Courts — 
rather than by the second party 
to the dispute? 

J. H. Stevenson, 

Federation of Medium and 
Small Employers. 

1. Abbots Green. 

Croydon, C BO 5BL. 

Sending money 


to the foreign exchange 
facilities already issued 
.for the -journey, does not 
result in the total amount 
made available for the 
journey exceeding £400. 

No Form T need be completed, 
but the traveller’s passport 
should be marked on his return.” 

The beneficiary received £100 
the same day and your readers 
might be interested to know that 
the charge was 50p as apposed 
to the 3.1 per cent, originally 
demanded by GIRO. 

W. G. Hodges. 

134, Rosendale Road, SJ5J21. 


abroad 


Industrial 

relations 

Sir, — Mr. Southgate is per- 
fectly correct (August 3Y when 
he says that management is 
never absolute, depending as it 
does on the consent of the 
managed. However he does not 
go on to comment on the other 
side of the question — the 
“ right ” demanded by trade 
unionists not only to work or 
withdraw their labours, but also 
to deny the right to any others 
to work where they have stopped. 

British industry tends to be 
bedevilled by this “ double stan- 
dards" attitude. What we need 
(and what the Government’s 
much watered Industrial Rela- 
tions Act will not give us) is 
a firm platform upon which the 
impact of workers on manage- 
ment (or vice versa) is con- 
trolled by a positive code of 
legal practice. 

If workers have the right to 


Sir,— To your readers who may 
be considering the relative ad- 
vantages of opening an account 
with GIRO or a clearing bank 
the following information may 
be of interest. On July 30, my 
son wished to transfer £100 on 
behalf of a U.K. camping 
organisation to France in settle- 
ment of hospital fees for one of 
their campers who was suffering 
from food poisoning. He went 
to a large Post Office in S.E. Lon- 
don and spent some time there 
whilst the counter-clerk studied 
the GPO regulations and even- 
tually accepted £103 JO - with a 
promise to remit £100 to the 
nearest post office in France. On 
August 4, 1971 the Giro and Re- 
mittance Department, Money 
Order Branch, Chesterfield. 
Derbyshire, wrote to my son as 
follows: — 

“ Because of Exchange Control 
Regulations the money order 
service may not be used to send 
money to non-residents of coun- 
tries outside the Scheduled Ter- 
ritories. I am therefore enclos- 
ing a Girocheque for £103.10 in 
refundment of the amount of the 
order and charges. 

1 am sorry that you were not 
told about this when you bought 
the order. Please accept my 
apologies for the inconvenience 
caused. 

May I suggest that you consult 
the National Giro Centre, Bootle 
if you have a Giro account or 
alternatively a bank. They may 
be able to arrange for payment 
to be made through banking 
channels." 

I advised my son to transfer 
£100 through the nearest branch 
of the National Westminster 
Bank under the terms of the 
Bank of England Notice, E.C.12, 
paragraph 27, which reads as 
follows:— 

“ Authorised Banks may trans- 
fer as follows to a traveller, who 
is already abroad, to enable him 
to meet an emergency — * 

(a) a sum not exceeding £100, 
regardless of the amount 
of foreign exchange facili- 
ties already provided for 
the journey; 

(b) a sum in excess of £100 
provided that the amount 
transferred, when added 


Valuation for 
stocks 

Sir, — Stock-taking is an expen- 
sive time-consuming operation 
for most companies. Neverthe- 
less. the stock figure Ls a very 
important component of the 
profit. 

The questions which need to 
be answered about the stock 
figure are: — 

1. How is it valued? 

2. How much has' been written 
off and why? 

3. Are the changes of stock 
due to changes of quantity 
or to changes in the 
method of valuation? 

4. Is the stock excessive for 
the particular business? 

Basically most stock is valued 
at cost, but in the case of work 
in progress produced at less than 
full capacity, the high overhead 
allocation may give inconsistent 
results from year to year. The 
rest of my remarks refer to 
stocks of finished goods. 

On the stock sheets some 
attempt should be made to date 
the purchase or production com- 
pletion so that the stock of 
finished goods can be aged, for 
example, less than one year old, 
one-two. two-three years, and 
over three years. A system of 
depreciation could be introduced 
so that, like fixed assets, stock of 
finished goods could be shown at 
cost less depreciation. 

In the case of certain com- 
panies, shareholders and invest- 
ment analysts may wish to know 
to what extent a stock increase 
arises from increased valuation 
or from increased quantity held. 
One way of providing the answer 
to this question would be to 
value this year’s finished stock 
not only at this year’s prices, but 
also at last year’s prices. The 
difference between the two valu- 
ations of stock will give the 
price variance. This year's 
stock ± the price variance 
i last year’s stock will then 
give the quantity variance over 
the year. 

One fairly simple ratio for 
indicating whether a company’s 
stock of finished goods is increas- 
ing at an excessive rate is: — 


Stack of ftnltftcd « rw-en tf ^ 

Sales less Cross Proftt 

Because of seasonal variations, 
this ratio is probably not suitable 
for comparing periods of less 
than a year. 

Peter Lowden Griffiths. 

41, Gloucester Place. W. I- 

The largest 
element 

Sir,— I was interested in Mr. 
Dangerfield's analysis (August 
10) for his research project on in- 
ventory management Indeed it 
is the total system which should 
be optimised. He mentions raw 
material and finished stocks but 
omits work-in-progress stocks. 
This is a common oversight in 
industry also, where in the past 
few years there have been many 
drives on cutting down raw 
material and finished goods 
stockholding • without realising 
that in many engineering-type 
companies (and others), work-in- 
progress is the largest element 
of the one figure shown in the 
balance sheet for stocks. 

Too many companies do not, 
even for internal purposes, break 
stock figures down into the four 
main components of raw 
material, work - in - progress, 
finished stock and other stock 
(maintenance materials, petrol 
and fuel oil. stationery, etc.). It 
is not uncommon to find that 
the contribution of each of these 
to total stock is of the order, 
raw material 10 per cent., 
bought out components 20 per 
cent., work-in-progress 45 per 
cent., finished stock and spares 
20 per cent., other stock 5 per 
cent 

Excessive stockholding is only 
one aspect of the weakness of 
British industry In achieving an 
adequate rate of turnover of 
assets which multiplies up the 
percentage profit on sales to the 
percentage profit on capital em- 
ployed. Concentration on re- 
ducing the work-in-progress will 
help towards this major end, as 
well as improving liquidity, 
because it will only he achieved 
by. speeding up operations and 
the movement of materials 
through the factory. In the same 
issue as Mr. Dangerfield's letter, 
you mention how Spearwell have 
cut the time to produce a single 
tool from 15 days to 7 or 8 
minutes. 

Mr. Dangerfleld asks : “ how 
many managers have beard of 
EOQ ? ” There is its more 
insidious brother EBQ (economic 
batch quantity) dnd between 
them, this pair have more to 
answer for in the building up 
of excess stocks than any other 
techniques because they exhibit 
sub-optimising par excellence. 

In using these formulae, -most 
companies understate their total 
cost of stockholding and there is 
little appreciation that in most 
cases the formulae have very fiat 


minima so that a redaction 1 
batch size of a considers 
amount only puts up the bafc 
cost bv a small amount. 3 
general it is more economic - 
break down a machine makii 
items over and above currej 
requirements anil put it on.- 
making other items which 1 
required. If the ultimate 
savings are demanded, tig 
attention to set-up methods vj 
usually enable runs to be q 

economically by a third from 
third reduction in the set up at 
changeover times. 

O. R. J. Lee. 

LE Management Consultants. 

S. West Side Common, 
Wimbledon, S.W.IP. 

Inventory 

management 

Sir, — Mr. C. P. Morton's lette 
(August 51 is a welcome amplif 
cation of his views, express? 
earlier in your columns— in ver 

tory must indeed he approach? 
in a total sense fnr maximur 
efficiency. Hence the euiphosi 
which must be placed on bagj 
ness logistics, of which- inventor 
is a critical clement. 

I do not, however, deny Du 
importance of evaluating IorJs 
tics system requirements in 
light of their interface with othn 
functions of corporate activity 
In this context. Mr. Mortoc, 
comments on the opportuDLUq 
created by value analysis area 
doubtcdly valid — so too arc ©. 
own references to such activity 
as materials handling and vendo 
analysts (the latter term refa 1 
to the appraisal of the froandj 
managerial, technological, pn 
ductive and distributive capabi 
ties of suppliers, to the extea 
that they are recognised 1 
extensions of a company's m 
operations). 

The principal focus of 4 
letter was to highlight the net 
to look at inventory politic 
within the framework of a mm 
broader field of managcmei 
namely business logistics, and,! 
the search for cost reductions, ( 
examine within such a franc 
work opportunities for tradia 
cost increases in one area again 
cost decreases elsewhere. 

For it is without doubt lb 
approach which offers is 
greatest possibilities for m ' 
reductions — how many dm 

panies have a traffic inamgt 
working in a complete vaenns 
or totally divorce the functim 
of warehouse management ai 
order processing? Far too mao 
I fear. It is logical that a asa 
pany should first organise 'a 
activities as a business enterpra 
into clearly defined systems jn 
sub-systems: cost trade-offs 
systems or functional level d 
then offer even greater rewaf 
to a company. 

Graham Buxton. 

J, Fairfax View. 

Hors forth, Nr. Leeds. 



Racing 


£1.8M. SMOKELESS 
FUEL PLAINT 
READY SOON 

Production is due to start in 
the next few weeks at a major 
new nlant which should ease any 
fears of a smokeless fuel shortage 
in the East Midlands this winter. 

The National Carbonising Com- 
pany announced yesterday that a 
n.Pm. smokeless fuel plant at 
Snibston. in North Leicestershire, 
is about to start production. Out- 
put will be built up to 2.10,000 ions 
a year with supplies from the 
nearby Snibston and Bagworth 
Colliery complexes. 


HOW TO USE 
WATER SAFELY 

The Royal Society for the Pre- 
vention of Accidents has produced 
a valuable booklet On the Water. 
In the Water, listing the Depart- 
ment' of Trade and Industry's re 
commenda lions on safety equip- 
ment for boats of loss than 45 feet 
length. 

Priced at 10p, the booklet also 
includes useful information for 
those involved in boating as a 

sport nr hobby. It enrera the 

ha r:\rds. and precautions involved, 
in bathing and swimming, snor- 
kelling and underwater swimming, 
surfing, rowing, fishing, canoeing, 
small boat sailing, powerbaating. 
water ski-inc and cruising. 


F.T. CROSSWORD PUZZLE NO. L646 



ACROSS 

1, 7 Is this feeling confined to a 
leap year? tfi. 2. 3. 3» 

9 Quivering like a quill (5) 

10 When lei 1 there aie no snares 
or impressions (2. 7) 

11 Clean ours to become 
felonious (9) 

12 Fanciful bird; yet it appears 
to exist (5) 

13 Irritating part of the Isle of 
Wight? (7) 

15 Swelling on return from the 
French (4) 

38 Declare mean loss of age (4) 

20 Usual rod has fifty too many 
for laborious alteration (7) 


2 Does he only write about 
drink? iS) 

3 The occasion when no person 
could contain a hundred (5) 

4 Sue, go in. it could be fiery 
(7) 

5 “There’s such divinity doth 

hedge a king. That can 

but peep to what it would.” 
(Hamlet) (7) 

6 Raked with fire along the line, 
I feed land somehow (9) 

7 Mr. Capone with the fellow 
in the recess (6) 

8 Artist certain nf obliteration 
( 6 ) 


23 Dance of the odd scholar (5) 14 Separate and perform rcalis- 

24 Flimsy nld coin docs not ticaily? (4, 5) 

change- in bloody surround- ifi Do mure at a changed and 
ings (9) steady speed (5) 

26 — — the natives of Bnrrio- 17 “His cohorts were gleaming 

bool a- G ha. on the left bank nurple and cold " (S) 

sj 19 3,u<k ' nt demonstra - 

M, to 20 wlUl 3 

unload? (3. 3, 4, 4) 21 Triil or wnid' 

DOWN 22 Quantity required by Richard? 

1 Tangling by speaking surlily (81 
(g) 25 Fuss concerning love (5) 

The solution of last Saturday’s prize puzzle will be published 
with names of winners next Saturday. 


* Indicates programme in 
block and white. 

BBC 1 

12.55 p.m. The Eighties: Art. 
130 Watch with Mother. 1.45 
News. *4.40 Jackanory. 4.55 It’s 
Your Word. 5.15 Pixie and Dixie. 
5.20 Belle. Sebastian and the 
Horses. 5.44 The Adventures of 
Parsley. 

3.59 News. 

6.00 London This Week. 

6250 Here's Lucy. 

6.45 He Said, She Said with 
Lance Percival. 

i.05 Z Cars. 

7-30 The Goodies starring Tim 
Brooke-Taylor. Graeme 
Garden, Bill Oddie. 

8.00 Panorama. 

9.00 Nine O'clock News. 

9.20 Brett. 

10.10 Monty Python's Flying 
Circus. 

10.40 24 Hours. 

*11.15 Swim: part 8. 

All Regions as BBC 1 except at 
the following times: 

Woles — *1.30-1.45 p.m. Ar Lin 
Mam. *6.00-6.20 Wales To-day. 
*6.45-7.05 Heddlw. *10.10-10.40 
Maes a Mar. 

Scotland — *6.00-6-20 pjn. Report- 
ing Scotland. *11.42 Scottish 
News Headlines. 

No ri hern Ireland — *6-00-6.20 
p.m. Scene .Around Six. *11.42 
Northern Ireland News Headlines. 

England — *6.00-620 p.m. Look 
North tlrom Leeds. Manchester, 
Newcastle): Midlands To-day 

(from Birmingham); Look East 
ifrom Norwich); Points West 
(from Bristol): South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 
11.42 Regional News Headlines. 


8.00 The Best of High Chaparral. 

8.50 Cali My Bluff. 

920 Controversy: Professor Sir 
Ernst Chain presents his 
views on Defence and the 
Responsibility of the Scien- 
tist 

10.10 Thirty-Minute Theatre. 

10.40 News on 2. 

10.45 Late Night Line-Up. 

LONDON 

1.50 p.m. The Communicators. 
2.15 Fencing. *2 AO People to 
People. *3.10 Matinee. *3J5 Tales 
of Edgar Wallace. 4A0 Yak. 4J5 
Lost In Space. 

5.50 News from ITN. 

6.00 To-day Special: Kenneth 
Robinson's London. 

620 Crossroads. 

6.40 Opportunity Knocks! 

720 Coronation Street 

8.00 The World of Whicker. 

830 Sez Les. 

9.00 The Sinners. 

10.00 News at Ten. 

10.30 The Name of the Game. 

11.55 The Persuaders: Tony 
Iveson asks Lord Soper 
why the Church is a much 
less successful persuader 
to-day. 

All ITV Regions as London 
except at the following times: 

ANGLIA 

*120 p.m. AnsJIa Newsroom. 430 The 
Romper Room. 4.55 Flipper. 505 Folly- 
fooL 6.00 About Anglia, liuo The Brian 
Connell Interviews: The Don. John 
Slddcler. 1LB0 Randall and Hopku-k 
1 Deceased 1. 1L5I Reflection. 

A TV MIDLANDS 

US p.m. To-morroWs Horoscope. SAD 
Women To-day. 430 ■ Peyton Place. UD 
Origami. *SS Bosh Boy. 5-15 Folly fool. 
630 A TV Today. 10J8 Survival, *1130 
Personally Sneaking: Douglas Hyde. 


GRAMPIAN 

4.21 pjn. Grampian News Headlines. 
US Origami. 4L55 Cowboy m Africa. 6.00 
Grampian News and Farming News. 6JS 
JunJdn. 1030 Survival, mo Evening 
Prayers. 

GRANADA 

440 P.m. News followed by ‘Peyton 
Place. 4.45 Once Upon a Time. 4J5 
Rocket Robin Hood. 5 AS Folly loot. 6.00 
Newsday. U5 The Beverly HOIblUIes. 
*1330 Late Night Thriller: •• The Colossus 
of New York " starring Ross Martin and 
Oito Kruger. 

HTV 

33S P.m. Ballet Far ALL 436 Interlude. 
430 To-morrow's Horoscope. *433 Moment 
Of Truth. 439 Women Only. 435 Sky 
Hawks. 5.18 Folbrfnot. 6.01 Report West. 
632 Report Wales. 10 JO Rim Club. 

SCOTTISH 

10J5 a- m. Double Talk. 405 p.m. Ponny 
and Sonny. *430 Cattle Haven. 435 
Holiday Cavalcade. 538 Follyfoot. 6.08 
Scottish News. 635 The Flln rat ones. 
10.00 News Ax Ten. 1030 Once Upon A 
Song. 1X.OO Talking Heads. U30 Late 
Call. XL35 McQueen. 

SOUTHERN 

300 p.m. Yoga For Health. 33S 
Twnorrow's Horoscope- 330 Women 
To-day. 430 Houscparty. *430 Mr. Piper. 
<US The Best Of Lucy. 6.00 Day By Day. 
1030 Traimna The Family Dog. 10J55 
Southern News Extra. 1135 Farm 
Progress. 

TYNE TEES 

2.00 p.m. The BlUlnsham International 
Folk Festival. 430 North East Newsroom. 
■405 Katie Stewart Cooks. 430 Paulus. 
435 SkJppy. 530 Follyfoot. 430 To-day 
at Six. 6-25 Love American Style. 1030 
First Performance. £L00 The Saint. 1135 
Late News Extra. 1230 *.m. Three Poets. 


BBC 2 

11.00 a.m. Play School. 
6.35 Open University: 
Sciences 27. 

■ 7J0 News. 


BORDER 

439 p.m. Border News Headlines. 430 
High Living. 430 Origami. 435 Skippy. 
5.15 FollyfooL 630 Border News and 
Lookaround. 605 Survival. 1130 Border 
News Summary. 

CHANNEL 

4.00 pm. Once Upon a Time. UO 
. Puffin's Birthday Greetings. 4.20 Moment 
Social of Truth. 430 Bush Boy. 535 FollyfooL 
630 Channel News. 635 The FUnutones. 
1032 Sing Inn. 1133 The Avengers. 11.55 
visages de France. 


ULSTER 

*030 p.m. Romper Room. *430 Ulster 
News Headlines. 435 The Lone Hanger. 
530 FollyfooL *630 UTV News. *600 
F Troop. *635 Cartoon Time. *1330 Mon- 
day Nlgbt with the Very Rev. Padralg 
Murphy. P.P.. Sr. John's. Belfast. *1035 
Late Movie: "Wrong Number" starring 
Peter Reynolds and Lisa GastonL 

WESTWARD 

338 p.m. Westward News Headlines. 
430 Once Upon a Tune. 430 The Cue 
Honey hun Show. *430 Moment Of Truth. 
430 Bosh Boy. 535 Follyfoot. *6.00 West- 
ward Diary. *630 Sports Desk. *1030 
Sing Inn. 1030 Westward Late News. 
1133 The Avengers. 1L5S Faith for LUo. 

YORKSHIRE 

2.00 P-m. The Blilingham International 
Folk Festival. 430 Calendar News. 4.15 
Matinee. C30 Once Upon A Tune. 435 
Wooblnda. Animal Doctor. 53S FollyfooL 
630 Calendar News. 635 The Scientists. 
*1038 Edgar Wallace. 113S Cooking Price, 
wise. 


RADIO 1 2<7m 

Time checks, up-to-the-minute traffic 
reports and Nt-ws summaries al 530 
a.io.. fi.no. 6.30. then every hour on the 
half-hour until S TO p.m.. 3.00. 3 JO. 4.00. 
4. TO. 5 30. 6.30. 7.00. 8.00. 10.00. U.00. 12 
midnight. LM a.m . 100. Weather at 5.32 
am.. 0 03. 6.33. 7.32. 0.32. 5.32 p.m.. 6.32. 

7.2. 21 a-m. 

530 p.m. .vs Radio 2. 7.00 N<rl 

Edmunds. 0.M Johnnie Walker. 10.00 
Tony Blackburn. 1230 Radio 1 Club. 
2.00 p.m. Tony Brandon. U Terry 
Wagon. 530 What's New. 6.00 Sounds of 
the 70s. From 73 p.m., until 2J bju-. 
Radio 1 Joins Radio 2. 


RADIO 2 


LSOOm; VHF 


News summaries at 5.30 am.. 6.00. 6.30 
i VHF and 247m>. 7.00. 7Jn. s.00. ihen 
every hour on th... hour nnui 3.00 p.m.. 
4 «. 4.TO, J.OO. 3.TO ij.00. 6.30. 730. 8.00. 
10 00 1100. 12 midnight. l.M a.m.. 2.00. 
Weather at 3.32 jjb.. fiJ 6J2 7.2. 7.32. 
E-S. 9-2. 3.32 ?n. 6.32. 7 2. 2 2 a.m 
5J0 a.m. Nen-s. 5J2 Breakfast Special. 
BJT Raans Bulletin. 835 Pause For 
TTnu.’hL SJ Michael AsruTs Oucn 1 louse . 

11.2 Morning Sion- . 11.15 Waggoners' 

Walk. U3 Chatkgfield In LtmellghL 
1232 p.m. Sapi Cora. l-5o Sports Deck. 

2.02 Woman s Hour. 332 Sport on 2 : 
Cricket— County Championship. etc 
Waggoners' wait. 431 Sports Desk, 


830 Charlie Chester. 632 Album Time. 
6.45 Sports Desk. 733 Country Style. 
332 Sweet "n Swing, a 35 Helen McArthur 
With A Smile and a Song. 9X5 Concert 
Grand. 10.02 Late Night Extra. 1230 
Mldnjgjit Newsroom. 1235 a.m. Night 
Ride. 230 Neves. 

RADIO 3 194m ’ } VHF 

7,00 a.m. News. 735 Morning Con- 
cert; Schubert, Bnleldleu, Faure. 
Hummel. Roussel, gramophone records. 
9.00 News. 935 Thla Week's Composer: 
Elgar on gramophone records. 930 
British Song: Grainger. Ireland. ls.M 
The French Symphony since Beriloe; 
Ciuusson. Dukas, gramophone records. 
ILa Chopin and Szymanowski, piano 
rerdtal. 1Z2B pjn. Mid-day Concert; 
part 1. Bunco. Blret— part 2: Mozart. 
Log 2tRh-Ccntury Chorai Music: Debussy, 
Delius. Williamson. Penderecki, gramo- 
phone records. 330 Chamber Music: 
pan 1; Beethoven. Rubbra. Martin. 3-45 
The Composer Speaks: talk. 430 Chamber 
Music part 2: Schubert. 430 Orchestral 
Concert: Haydn, ProkoBev. 535 Band- 
stand. 6-25 Programme News; Stock 
Matter Report. 6X0 Study on 3: Home 
Brewing: part 3. 73a Home winemaking; 
part 3. 7.00-730 VHF Open UnfvereHy.- 

Arts 27. 730 The Proms: Mahler. 930 
Jowuin To-day talk with music, in ?n 
Bach on a gramophone record. 1030 


Poems by So r !cy Maclean. 1130 Jazz in 
Britain. 1130 News Summary. 

RADIO 4 . 3Xm ‘ vof 

625 a.m. News Summary. 6.27 Farm- 
ing Week. 635 Prayer for the Day. 630 
Regional neves, weather and preview. 
7-no To-day: magazine. The News. 7j® 
To-day's Papers. 735 Thought for file 
Day 730 Weather, preview and new*. 
330 News and more of To-day. MO 
Today's Papers. 835 The Day of the 
Triads. 930 The News. 935 Start the 
Week with Richard Baker. 10.15 Dally 
Service. U30 All Rinds of Music: Music 
from Vienna. 1130 Tom's Midnight 
Garden. 1230 You and Yours. 1225 p.m. 
Desert Island Discs. 1235 Weather, pre- 
new and pews. 130 The World at One. 
130 The Archers. 135 Listen with 
Mother. 230 Steve Rice's Invitation to 
Music. 330 Afternoon Theatre. 430 
Story Time. 530 p.m.: News magazine. 
530 Regional new*, weather and preview. 
630 Six O'clock News. 625 Al Read 
Expo. 635 The Archers. 7.00 News Dusk. 
730 The Victoria Line: ** You want 1 l 
we flnd it.” 830 A Rhyme ui Time. 8.30 
A Collier's Friday Night: play. 930 The 
Life ami Hard Ttmes of a Romany Man: 
talk. 939 Weather. 10.80 The WotVl 
Tp-njsht. 1035 Afrikaner to Zola; part 1. 
The Rise of the Afrikaner. 1230 A Book 
at Bedtime: South Rtdtng, part L 1135 
Late News. U31 Market Trends. 


Promising Yaroslav 


by DARE WIGAN 


TORRENTIAL rain played havoc 
with racing fixtures in the North 
and Midlands on Saturday, but 
Newbury survived, and there 
were at least two events of signi- 
ficance on the Berkshire course. 

First, there was the success of 
High Line, who treated his three 
opponents, including Politico, 
with disdain in the valuable 
Geoffrey Freer Stakes — a success 
that was all the more meri- 
torious because High Line, who 
had not run since bruising a 
foot badly at York three months 
ago, was thought by his trainer 
to be in need of an outing. 

High Line, a consistent and 
resolute stayer, is now five years 
old and retires to stud at the 
end of this season. This being 
the case, r happening of possibly 
greater significance was the 
narrow, but decisive victory of 
Yaroslav over High Top in the 
Washington Singer Stakes, for 
Yarostao, a chestnut colt by 
Sauta Claus, is a half-brother to 
this year's 1,000 Guineas and 
Oaks winner. Altesse Royale. 

It would be ridiculous, on the 
strength of this one performance, 
to suggest that Yaroslav will 
emulate Brigadier Gerard, who 
won the Washington Singer 
Stakes last year, by winning one 
of next season's classic races (if 
he does it is more likely to he 
the Derby than the 2,000 
Guineas), but his performance 
on Saturday was full of promise. 

An hour later Holy Prince, a 
colt by B allymoss, whose dam, 
Royal Saint, is a half-sister of 
Altesse ftouale. completed a. 
family double In two senses for 
he belongs to Colonel F. R. Hue- 
Williams. husband of the owner 
of Yaroslav. 

Both colts are trained by Noel 
Murless at Newmarket 
With the prospect of three 
days' superlative sport due to 
begin at York to-morrow the aver- 
age punter will be unlikely to risk 
dissipating resources by invest- 
ing money at Windsor or Leices- 
ter this afternoon. However, 
Violet Lore ran sufficiently well 
when runner-up. first to Shlanta 
at Newmarket in June and sub- 
sequently when second to War 
Talk at Yarmouth last month, to 
suggest that she may win the 
Iron Blue Plate (2.30); Lady X 
is preferred to Quanta* In the 
Eton Nursery Handicap (3-30) ; 
Franklin ought to win the Royal 
Borough Handicap (A0); and 
Faithful Hope, a half-brother to 
Melody Rock and Royal Captive, 
will go well in the Maidenhead 
Plate (5.0). 

Several useful two-year-olds 
will contest the Bagworth Plate 
(2.1S) at Leicester, and the best 
of them may be Knockabout who, 
after finishing second to Buffo at 
Newmarket at the end of June, 
won well at Chester the follow- 1 
ing month. . So easily did 


Sequence defeat the odds-on 
favourite. Sunny Bay. at Wolver- 
hampton a fortnight ago, that I 
doubt whether a 9-lb penalty 
will prevent his scoring again in 
the Measham Handicap (3.15). 
And Opium, who recaptured her 
good form of last season when 
making short work of Cider with 
Rosie at Windsor at the end of 
last month, looks best in the 
Kirby Handicap (4.15). 

WINDSOR 

2.30— Violet Love 

3.00 — Nice Dame 

3.30 — Lady X 

4.00 — Franklin 

4.30 — Gertie Millar 

5.00 — Faithful Hope* 

LEICESTER 

2.15 — Knocks bout** 

3.15 — Sequence 

4.15 — Opium*** 

4.45 — Sea Grey 


NEW STANDARD 
FOR FIREGUARDS 

A new standard for guards for 
gas. electric and oil-burning heat- 
ing appliances is announced by 
the British Standards institution 
following talks with the Home 
Office, the Royal Society for the 
Prevention of Accidents and 
manufacturers. It Introduces a 
close- mesh double guard to pre- 
vent physical contact with the 
heat source as well as stopping 
clothing from becoming scorched 
or ignited. 


First Jumbo 
jet to Spain 

THE FIRST Jumbo jet from til 
U.K. to Spain nill leave Bead 
row, London, in October withJf 
holidaymakers for Majorca. ' 
The BOAC Boeing 747 has td 
chartered by Sunair to augmq 
BEA jot flights already planaO 
and to meet “ unpreredeosj 
demand ” for winter holidays. 

The flight will be one of flj 
arranged by Sunair — part of # 
Cunard group — in the first znaap 
of the winter season. 

Managing director. Mr. HaA-' 
Goodman, said : “ We are alrsf; 
booked to carry 35,000 people 
the five winter months. T his 
more than double the total 1 
last year and it could well dod 
again by the time tbe season ?? 
under way." In 1969, Sinn 
carried 4,000 people on 
package holidays. 


METALASTIK 
DEPT. IN 
S. AMERICA 

The Dunlop Polymer Engine 
ing Division, Leicester, in d * 
junction with Pirelli SA. V 
announce the formation of 
department to manufMfflt. 
Metalastik overhead electric j 
mission line equipment in-< 
America for the Latin Amci»j 
market. 


PEYTON TO OPEN 
FLEET TALKS 

Mr. John Peyton, Mhtlstcrjjf 
Transport Industries, is to- £3 
the opening address at the.JP J 
Fleet Management Confereno=t'. 
the Royal Lancaster Hotel, 
don, on September Iff. 


Test your market 
with full colour? 

The top ten questions you are asking 

• la full colour advertising avail- established product? 
able in all your test town news- - 
papers? 

v What facta can you supply to 
enable me to choose a satisfactory 
test town? 

• Doyou have two matched towns 
which wiU permit a variable to be 
tested effectively? 

• Test towns are economical; do 
Z also gain in measuring results 
with greater accuracy? 

• How do I scale down a possible 
national schedule to a test town 
campaig n? 

• How can I test the effectiveness 
of advertising for a slow moving 

© Westminster Press 


• What are the consumerresai® 

facilities established in yoarw** 
(quantitative and qnaIitatfa®/L 

• What merchandising 
are available? 

• Can you supply a list 

outlets? 

_ Some of these qi 
might come up at youx 
marketing meeting! ” ~ 

If Yon do not have 
answers— ring Peter <3^ 
on 01-353 1030. . w '-; 


B RA DFORD • OXFORD • YORE • DAKLINGTOlt^ 
SWINDON • BARROW • SOOTEL SHIELDS • BATRf 


? 


.iM 
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^Radio 3 

^0 Hamilton’s piano 

concerto 

by DOMINIC GILL 

A programme of British music lasts for about 20 minutes and 
played by the BBC Symphony is divided into II titled sections 
Orchestra under Norman Del Placed without a break. 

Mar at Friday’s Prom gave us .It is an attractive concert 
the fairly predictable coupling plcce - cas * clear, light, mostly 
of Vaughan Williams's Tallis [!f' m f ^ y ,. CQiou f S ' J expertly 

frmlasia and Holsts Tj le ff sther - 11 does n °t appear 
’Pinnftx ■ bm ,i en k * ,fJic or attempt to make, any 

w ‘ b ; way of » m Portant outward statements: it 

variety and contrast. Introduced »* a work much involved with 

!^T,niS n A !S er ?«. Ha J* ll ? e piano itseif . with its own techniques 
concerto, of the Scottish com- and .with one particular way of 
poser lain Hamilton. using them. It has simple 

The concerto was first con- ?Y rf ? c £ bri * liance : J specially 
:'« ’ i. ri, ceivrd in i960, at the end of a ,died the lwo Cadenzas, one with 
period Which Hamilton himself an “ °,? e without orchestral sup- 
• . describes as his “ most hermetic” £°(5’ " ard * bri ttle and fast. And 

... —the fruit of a compositional J 1 has moments of pleasing con- 
-Style •• austerely controlled and * 1 nseou1 ^ : the Penul- 

coneemed with expression “y LS« e sectl ° n ; a Quodlibet, com- 
purely musical means, strictly ? ™ hole s f nts of Past 

excluding extra-musical refe* SjJUtif P -° in i 
ence." a year later, Hamilton f™ ■ In tbeir revised 

emigrated to the U.S. where in £?™* text nres are bnghtened. 
the middle 1960s. he began to ater depth . : , but even 

move towards greater freedoms 5 f"L l co ° cems 


Avignon Festival 

by OSSIA TRILLING 




The Barrister’s Dream from “The Hunting of the Snark" 


SPORT: EUROPEAN GAMES ... . SOCCER . . . RUGBY 

Silver medal succour for = 
Britain in the marathon 

BY CLEMENT FREUD 

HELSINKI, August IS. 

TO THE considerable chagrin of noon; had the track been of grass, sively beaten into fourth place 
my scoop-happy colleagues who cinder or natural compound, — Hoffmeister winning the 1500 
serve the Sunday Press, Saturday there would have been no play metres in a new world record 
was a medal-less day for Britain, before supper. But Tartan needs time of 4 mins. 0.96 secs.' — and 
Mrs. Sherwood came closest to do more than a swish of the again we looked to the board for 
glory, missing a long-jump squeegee to be serviceable. And succour; Hill is still up there— 
bronze by 1* inches. in the first admirably punctual No. 161 Kill R.. GBR — leading a 

For the rest our 1,500 metre event — 310 metre high hurdle gaggle that included Trevor 
men were-, outrun; our 50 kilo- final — Alan Pascoe stormed into "Wright, 
metre walkers were outwalked second place behind Siebeck of The French got their first gold 
while our hammer throwers. East Germany for our third medal of tile games. Villain 
gentlemen high-jumpers and silver. beating menacing Russians in 

pentatblonites arc still some way Before we could get too cocky, ihe steeplechase and jumping 
from European championship however, we were in for a bout for joy at the tape before doing 
class. of relays: first the 4 x 100 metres a lap of honour, just as if be were 

If Saturday was umnemorabfc for birds in which our No. I bird Finnish; and (ben the Czechs by 
for us, it provided great joy for bad considerable trouble passing virtue of three immaculate baton 
tbe clutch of West Germans who, the baton to bird 2. In the 4 x 400 changes, got their first gold id 
In the course of the opening metre event (won in a new world ihe four by 100 relay and per- 
three days, have seen their black, record time by East Germany) formed a dance of unconditional 


v ivirmuo Kicaitrr ireeuonis itcelf Iacc 'fU i* .» iu*wv , lUMUtfU UdUlTT U1 UUUUilUlUUUlU 

and the use of xi “more open CDD " A* PauJ Puaux, Jean Viiar’s catching performance by tbe catching props and costumes red and 8 °ld flag ‘hoisted for our No. 2 bird was bumped by a happiness in the course of which 

ind colourful language”— a lan- ^£ atIC »? ove " rtght-hand man and newly- rubber-limbed tumbler playing designed by Anne Le Moal and eight victories ... but each time. French lady who bad dropped e3C h combination of single kiss, 

mace hi> cin» wiin me sen-con- ... ’Pnhin nn ih. tiohtrnna i... u.« a .ti<ia k . r* on closer insoection thf» Rpman her baton and was suitably j ai .i,u 


Elisabeth Soderstrom 

by RONALD CRICHTON 


. — “6*“5 myoiiL, weakness. robs it of TPaltv ; c am .1 _ IUI song ana JlJung sauna WILD mga ana most OI me targets are uuui amassea taree gains; , icurn.-mu. dunuici lime IUI lauiu 

ind adding new parts for harp special, pungent flavour 1 Claude 2.1th the help of recorders, pipes, hit Each benefits from the Miss Mickler-Becker. with her Day is that however grimly Dame and finally for a long-playing 

tnd percussion (including an im- Helffer sSf lie capable Sd SraaSd bv £ drums, tambourines and portable intimacy of the small audi- sixth and last leap, beat the Swiss ^rtune may scowl *™? ba £ record. 

lortant one for marimba): it now steely-fingered soloist. dfe<T?nd 5 TWc hi bld to harps and h^d.v-gurdies. Their torium, the former in the champion long jumper to wfa by hour the score boaril L g U P Vdo The b J aC £ e - e £ once 

,2? romp in th e bay and the un- Carmelite Cloister, the latter in an inch; UJle Beyer, with his stal ® “ play m . d0 Hill and Wright were 

riivak^k o M i| V; ^t f inhibited joy of their fellow the Cdlestins. in which and for final fling, beat the East metre chase ... and this is an back on the marathon board 

Elizabeth Hall eo countryfolk, both in dance and which it was designed. Dario German’s throw of the hammer *“ Br,tlsh hearts lying second and third and in 

tbe „ Q * ia ? t * r .^ in gesture, recall that the expres- Fo’s madcap pantomime about to take the gold by two feet and ever uplifted. thc I500 metros final Brendan 

-g • - D ^ aa sion of sexual bliss on stage was the cynically venal discoverer of Heide Rosendahl. six pentathlon At the start, leaving the Foster. commondnbly and 

|_i linn Vt Lj j-t tne urr- season nave not a ] Wa>s subjected to social America, Isabella. Three Cara- points behind Pollack, won the Stadium, Ron Hill, capless and 3 gainst the run of play, won a 

| J I IN/i I It^ll I I Jl It lCvl SI 111 111 *“*“■ tabu. Tbe irresistible climax relies, and A Bigmouth, first fi n »l to finish victorious wearing a string vest, plodded bronze medal — and then as 

k/vvwlaa UI>1 V/Hl Meantime Vilar's policy of comes when tbe audience, seated staged in Milan by its theatrical with 5.299 points. behind the field along the sodden silence fell over the darkening 

diversifying the programmes is on all sides of the players, is factotum of an ihventor (Fo is at fin. thrn® Dcuicch'am! ftnhnr track — 35th out of 36. stadium, the marathon leader 

Paying off. Apart from the sump- invited to take part in a mar- once author, actor, director, Alles against eight Resurrected Our 4 x 100 relay men came entered through the eastern 

OV KUiNALD CRICHTON “ 1 ®^*s. ale productions in velious farmhouse spread of designer, manager of his own from the Ruins. Twice did the fifth— as did our 4 x 400 team; sate. 

“ e . Court of Honour of the Papal food and wine. troupe and much else besides). West German stand on the discs flew and as life looked His name currently escapes 

' £ Uac<? * where this year it’s been Another French-Rariio-a«istert waa unveiled in the Papal Palace podium above a colleague who bleak, we looked up to see the mf ?- Put Trevor Wright came 

The refreshing series of three miniatures, interesting but ^ ^ youngest of production was Catherine Daste's Tb * atre de ]a Vil1 ®. under Jean had firm instructions not to marathon 20-kilometre cable. Hill second to win our fourth silver 

■uinmer Song recitals on South crabbed, expressionism without Parisian companies. of The o unIiri0 0 * ^ snark M ® rcure * the Parisian troupe speak to “the other side.” was third. Trevor Wright fourth, medal followed by Ron Hill, 

tank brought to the Elizabeth fi 1 ^ only “Before the thunder- r* e ^ue&tre do la Ville. under presented bv “La Pnmme wbo 3X6 t° revive it in the capital And to-day it rained. The stuff a bare second behind the leader. In fairness, because people 

tail on Saturday evening the st0T ? 3 ” registered more than « n *J We ^“f e :. t0 sf,< ? w tts paces yerte” her own comDanv based a “? r , tbe . festival. having come down in buckets Rita Ridley, running as bravely have been very nice to us. the 

Swedish soprano Elisabeth Quamtness. Kilpinen. by con- *. or J“ e firs t Xr ^ ie - the Items of on sartrouville in the environs c Po bas been d£>ne for years in since breakfast time, thinned to as she knows and achieving a marathon winner was Karel 

.Sderstrtim admired Fiordllici trasl * came up as a bora song- drama, music, dance, film, child- of p. ris This eranddauehter of Scandinavia and his ability to a steady drizzle by early after- personal best, was comprehen- Lismont, of Belgium. 

’atvana and ClSde Thoufh writer, supple. spontaneous. *«rti theatre, workshop and of take root “ theatrical climates 

ipp3« mmm §pp&2 Arsenal give Chelsea the blues 

J5SJ reassurinelv pra fared ** 81111 remained short on 0 ° the ground nor available in a t 0 nal score 7or fi ve isSSSSi tackle a irreverent Fo 

M^up^btscandhiaviS cmn- warmth and personal involve- so “any different venues. Tbe JJKJJJ h-theCaSancWSir !f page r whe " ^ National BY KEVIN RAFFERTY 

o?ew After the SSiaT some “«*»*- ™ » surely something incept of a truly popular fes- Slffil Pu^I. clSSv ^SSSSS 5? atre from Brussels makes its 

lainly uSamiliar but imme- “dividual, not a matter of ^val *ems for once to have adults. It’s not apparent why ARSENAL turned their opening master from midfield to attack, one movement Smethurst beat 


Arsenal give Chelsea the blues 


BY KEVIN RAFFERTY 


iainly unfamiliar but im me 


apparent why nin Vic Vnnnth *h- ARSENAL turned their opening master from midfield to attack, one movement Smethurst beat 

^ ^ UU LO. UcSpilC U16 rvtn urrth OtgIcAa fit iTiffhhifrv finrl lTalln no pf i («n7«irlif rr*%e\ A Kuf omiM itrtf not YVtVin/? 


4 v,c. RdMonino .t. 7 — ' 'zrr * — wintru want- me eigm searanns 

2 n f h ; ton that fa thl £® hyper-romantic Liszt would fa Naples by the 13th-centuz7 men simultaneously act. 
wards the top, that in the ^ one to release the full troubadour Adam de ia Halie. and sins their surrealist 1 


■ bunts- Fiores carpi’s gay son gs and t* onaor ? aerny forecast tor tne tnat MCLintocK, MCNaD. btorey Arsenal attacked the 

mune ^ s Su a Uy entranefa- beginning of this one We are and Simpson, and occasionally Chelsea de f ender s often left a 

“ an n „,. 3C4UOUJ cuuauuii^, P>i amnvrim '• tVit> Cipb nil minor! tho nl+nr-L- frr»m . .. . — ... . • 


and Kennedy usually kept the field f ” r fi0me . tiine . Arsenal 
Chelsea defence at full sti-etch. COllld have done w itb George to 
In return, Chelsea managed thp nace* thev still lack 

after a a ba clMr it rh^pp ,lI aii t d Sh an a reall y creative’ player to make 

something of “nothing situa- 


nved on “ Ein Obdacb gegen 2 e dors ' ' and “Enfant s show with speecb - son ^ dan «. how Miss Daste. using a complex se^eofhumour and unified Eff .Si SIS! !2Lf SS^S^L iwZ ^mei 

iurm uiul Regen H in a way that j^Ss roi ” the snow? me 'ted ^ and "»«««: « ptem of ever-changing ro^ laughter at the comic gags fa % Ih? wfa£5J? nd toSgE £e? hSEm? hS tions - 

adc it seem a patchy song. The an^SBderstriiin le?°herseV go. ,ncludes * a brealn- trams, and a gamut of eye- about equal proportion. ^CheStlooJinT ukTmS Ih^he fsSl “faerafaeinfae Tb. 


yandinavians were shown as ln « Comment, disaient-ils " all 
iture poets; flowers, birds, vvas wit and elegance. Through- 
imraer storms. Gneg weds the out recital, her command of 
ernian Lied style to his native languages (including English for 

orwegian in the most natural her spo ken commentaries) ex- 

anner. Nielsen _s Apple e j ted admiration. So did the 


Teresa Berganza 

by LESLIE EAST 


Tblir. and Sal. ai 730 

THE SERAGLIO 

N.B. CHANGE OF REF. Tu«* : Barber W C 
o> Seville. Sju; The Seraglio. (806 31 Bl .) THE 


inin. 5 , ana gamui 01 eje- aooui equal proportion. with Chelsea looking like men shown he is still vulnerable in the The crowd began to drone as 

— bowled over by a whirlwind, air. Smethurst was generally too if slumbering. Then out of a 

a Tbe Arsenal attacks, jinking fast, wide to get a good pass, and flat calm burst Arsenal. Storey 

ENTERTAINMENT GUIDE often were ended only by a stray Osgood most often looked as put through a long ball which 

LYRIC Ai- 5BWi An Li -vn Rift whittiia. , ««, „«.= , Wck . or a punch or head: a lonely as a scarecrow, poised for could have been as dull as so 

OPERA AND BALLET I Bonetti punch stopped a Kennedy action but acting only in not many others. But this time Rad- 

1 MARY milleF V nd M jA“ Y HOLDEN i« overhead ^ ck after a long throw acting. ford chested it down and 

HOW THE OTHER HALF LOVES *PYJAMA TOPS by Kadford. and a McCreadie Just before halftime. Arsenal Kennedy’s energy cut through 

Thr ,J£^ nkl “Mone .focMUv arousing trian header saved from the resultant almost scored a second. Kennedy the lethargy of crowd and 

■•very. vERYFtii’.NY .^standard. Calcutta! Shan. Tei. ana Great Year corner; a Bonetti snatch alnFost and Radford broke fast, then Chelsea as he passed Dempsey 

now jn its second year! 7 ^ 5 °' saTs *nd & B is* Ma^^ur ' “2 4 s' toob the hairs from Graham’s hesitated long enough to send fa his stride, and from 25 yards 

•WUMPkfil WSJtU fUMS c omN rbdgbave. c'aran madden head; Harris’s back deflected a Armstrong scurrying away on the hit the ball beyond Webb’s out- 
op th« year. E»g, sunlaroAwara. & HELOlg dangerous ball. Webb's side- right His cross was the fuse for stretched foot. Bonetti dived, 

THE PHILANTHROPIST rimes. ~ A »lv,d, ”ni!idw*tcSSni ewer!! w ays header saved another a Radford rocket from a sharp and as be reached bis right-band 
THE Ch YEAR!' PT puv^° /nd ftXaro " Dallv Telegraph. situation: then, only Graham's angle, but somehow Bonetti post the ball hit the back of 

mermaid! 248 _ 763 b Rest. " 248 293 S. CINEMAS mishit dab 51101 prevented a launched himself to get his body the net. 

E¥ **‘ MiCHAiL ‘ redgr'ave 53 ^ 3 ‘ D s 5 a !SE? bun ' Awe "“ e .- 036 B86i. sc0 5®: . . . m £ront before the ball could Again fhe game slipped a gear. 

the oiD H &Ys R !, a w^m Treear. 2%^. KS£ ^ “'F 17 , “ inutes . close between fae post. Houseman and Osgood tried to 

nevTtheatre rmTim™ ^ I l"' - - -= scored, a goal they owed initially Chelsea bad the benefit of the „ n tnepther but when Simnson 
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Christo niter Hama rn. BEST FLAY OF 1 
E YEAR. PUys and Players Award. 


1 ROYAL FESTIVAL HALL. _ »M 3191. MERMAID 248 7B3& Rest 248 2 835. CINEMAS 

Season Aug. 24 to Soot. T 6. Book Now. EveSa J.iS^ A*! a, BJC5rilK« 5a -!: 3 0 ABC 1 - Shaftesbury Avenue. 836 8861. 
LONDON FESTIVAL BALLET THE oLD H WYS R hv° V^riam Trevor ?' ch * rd Burton .s the VILLAIN OCi. 

I Rep. Aug. 24 to 2B 6 Sept. 6 to U: The — — - BOYS_b,_ W a^a-^Trevdr. _ 2 p.m.. 5 p.m„ B p .m. Bhble. 

Sleeping Beauty. Aug. SO to SePL 4: NEW THEATRE. 836 387B ABC 2. Shattesburv Avenue B36 BBS1 
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Sg-^SriteiSSSta. 1 13 10 16 THE NATIONAL theatre tales’ of hatrYx mrn Tuf. { Ti t0 . ? splendid Kelly interception wind in the second half but could slipped as he cut them off ran* 

At first glance. Thursday s heightened by her more pas- ” 50 ;m«L &**» 730 m»j T hur. & sat. at 3 . a Book able. I which a desperate Dempsey not take advantage, ln the first was nMr enough to take advant- 

mth Bank Summer Song recital sionate tone in the da capo aL * I *^22*! a t »5“ , h , 2 1 rmm”n ”aa; «|«o retrieved .with a kick for touch, half, they had played as limply age 

the Elizabeth Hall looked repeat. The Donizetti was less ‘ - -- • • . . _ _ * — *■ - - 
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ivratic composers and early and warmth and beauty of tone 
Hh-cciUury songs from Spain, could not entirely compensate 


THEATRES 


her choice made for a for the occasional feeling of when dialling the box off ice 


detune contrast amid the strain, 
iried vocal extravaganza that 
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imnu-r arranged this w „ ythlll g bnt taxfag. BSSicSlVf JTMMAt D & N JX KLSr 5 e I 5 's^S, ‘^'b 

Thnrn «•« no ihvnnnintmeDt Yel straightforward and out- SHOW BOAT with rpv_hupd ii^ s. Bo 0 icab?c* ° 00 -- anow ^ 

« t „oiS,b!ii wardly simple songs such as the ' palladium 437 7373 n.i v . bis. b.4s ewire. utu . 4*7 ii»i D».id 

n Thursday. Miss Bergatua has i — v, v,- kern a hammerstein Mn<ae« s»t 240 . •• to Se# surt Fun.- Lean's Ryan's daughter -aa» at 

rcadj produced a similar recital SJSJV , r.,Si? TnldS ond ilSiwS: 836 baoa S°nTta y ha^jI^r^cdwyay — ' 725 Utc 5<t 11 30 - ***** 

n reeord, choosing individual law? 

KiinnJ ^ r £«F?2S!t. f S P«t« lw attention fa order that ^fS i°?l 

3l lecl ions and longer works, ana their sj mp i c pleasures are com- z so * tjo. non. 7 . 30 . phoenix. 836 & 611 . Mon. to n» U r. b.o. -* os - » how Sat - ti.is. 

resenting each m its own right ^ unicated . Miss Berganza was ^{^ ^^"Iri.SaT’IS «o ^i? «Lr 50 

ilh no reference to the charac- , horoUfib]y immersed in them, a . P _? »=*L *E*J*£L CANTERBURY TALES "r.jo 0 * 1 a-o^asp" 

>nsavon of the others in toe subtle siur evoking a note of ambassador's. 836 1171. Ev a. Mat. ■ a great night out Dan* Mirror. Gpnav 1030 a.m.— . tom out.’ 
rogramme s^uence. With the ttawdy in the last phrase of Tues 2a MOUSTTRAP Ct,rlt, ' e ' Piccadilly. 437 450s. e«. « 7.4?. °^ DN - M ^^ rV ^vERs’ SQ ,xr 5 V 1 ^Va 
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lomevcrai in me ir in century blooded flavour of Spam con- by peter nichols b.o. Fn. t, .■« 6.0 & « so a. 20 . Late mow fh. and sat. 11 . 15 . 


^ri’anwh lor Aug* J^TI^hSrHmTn 'le“p° 3 . k ' ick . f ° r t0UCh ' haIf ’ h ® d P l3 * Ved 35 age. 

£fJ B AMPH 'T RYO , N 33 ■ cnr.sto- P ro fli ' 2 . 3 o. B.o BbSkabie. Radford threw in without too as- rag dolls against it; in the * 

presence. ” •^SwTUdJpV Ms'iw.n^the'^i’th carlton. 9 so 37 tT 1 making rr ixr much nonsense, and Graham second, it shook Arsenal's con fi- Simnson. Storey and Rice 

_o< -ier care er. - ^ro ga. i, 5 . z^o. 5 js. a. 5 . backbeaded to Kennedy, who dence at times, but Chelsea still Played argy-bargy with House- 

28 c dISS- ? ; ?u . 935 8036 WaU managed to deflect a bobbing played raggedly, their passing raan - and won - 

ocrAGON £ njurn bolton , n ^_ UMBIA — - - WATERLQO ^ ball, in spire of two men’s atten- too long and inaccurate. And _ For Arsenal's third goal 

open Yhl Rw-nti p-ak 4 bb 2431 ,s*p orogv 2 3 o. s.<s B .30 Baok»bi«' tions. to McLintock whose high even though Hudson and Hollins Graham seized a ball being 

a midsummer night-s dream] cuitzoN. cur*on st. J 99 iM7. Fui'y air header dropped fa. Bonetti was gained more in midfield, the passed aimlessly about square, 

- M — — 0 - — — 2J50 ~ u> — cLAiRE-sitNEE zVt 4 u MsfiM caught this way and that by tbe attacks were not built and pushed it to Radford. The 

P F?r^SJd S? "» JS^-aS a?d r YEAR dom inion. Tottannan, co.a r 55 i s 8 o speed of the action, and stranded. Sometimes it seemed Chelsea centre-forward did a heel-and-toe 
DANNY LA RUE 5 ff Z 'foufvur c J;f AR c " AV D YOU ^ ^ can Arsenal’s control was. of course, did not have the talent, sometimes •’Muffle Hi uili snnpri i<, rt-v Five 

at the palace 7 4 s. su^Voo * B^STiAieSawSM built firmly on midfield, but that they did not care. Still there Webb, then brushed Harris 

-I™ - Y HU0D _H- 4 i_Bookawe. ; backed by machine-drilled to- was no-one to support Osgood, aside. Bonptti could only touch 

^Maunw'sM lurt ' Fun 3 "KCET* rtanI 3 d a uGHTtR 4 ': AA°**a1 gctherness. showing a more Houseman ran bravely on several the hall further to the right as it 

tommy cooper, cuve dunn. ' 2 js. 7.25 utg sat 11.30. Booking , varied combination of links than occasions but was isolated on the w ent into his net. 
children - K c ^' - 2 ^o. t SSSSSf ,asf and even more enthu- left, and hd was not a sufficiently '* Wo are the ehampyuns " 

O ^. 4 3i*y, ND° «LL A ind 'figs? ‘SiSg: h* C! Slid cSS siasm - Graham was a skilful tricky player. Three times fa again sang the Arsenal crowd. 
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Triumphant Lions win series 


lunlevcrdi in the 17th century b i oodcd flavour of Spain con- 8 

i Rossini in the 19th, was on the jun?d up in the last of Falla’s S55w^ theatre. 
wal lines Inherent expressive Seven .Spanish Popular Songs Evenings 7.r 
□d dramatic qualities. complete with hardened tone l* 

An absence of histrionics in and decorations. Throughout, 
oth music and performance y e lix Lavilla was a model of ~n , 8 H«mu 
irans that artistry’ can shine sensitivity. Though the harpsi- P - Ml - " £g 
trough and Miss Berganza chord’s lack of reverberation Chichester. 


AMBRIDGE THEATRE. S36 6056. 

Evenings 7.0 Sets at 1.0 and 7 . 15 . 
Faith Brook. John Woedv>ne 

ian McKellen as 

HAMLET 

The Hamlet r»* been walung to see.” 
D.MI. " Certainly not to be missed." FT. 
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— — s. 930 8681 . 2 .oo. , ^o. G 6 .M! ,, S 2 o A sun C S 40 p e!oo; THERE WAS drama, tense and in a fast passing move to find Dixon shoved forward the final 

PLAV a! iN 6 LONDON' 5D g- 30 - !g OSZ v rl » n «» .se*. ti.is. emotional, at Eden Park, as the Lions' defence wide open, yard to score. 
iVENGERS °M?S!!«n M fn rW LE Z cli\o^n e th ® BriGsh Lions, fighting back allowing Cottrell to score from In the second spell Edwards 

>unnv ma completely sec. progs. Mon.-Fn z. 4 s. b.'is sat grimly from what seemed an Im- a scrum on the Lions' twenty- was also involved In a movement 

cia Hobson. $, Times. 1^00 £*, 5 ' n 4 '2d^f« *■ A 1 possible eight points down, tmee five. The defence rallied but the with several Lions tossing tbe 
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.cans lhai artistrir can snme sensitivity. Though the harpsi- ° ^ -gB Uaaag ^ g THE PATRICK PEARSE MOTEL pinned back by the All Blacks to allowing New Zealand too much high overhead pass infield to 

•rough and Miss Berganza chords lack of reverberation Chichester- 19 1 J?T°o 4 il 6 a l? -funniest show in town- obs. a. 4 s 5 so. s.is. son s.o. b.o. a 14 .aU draw, became the first freedom and also enabling the cool, courageous John Williams 

idiaicd her supreme gift m a was sorely missed in the raeita* 7t a.o cassar * oleoratra* queen-s 734 :: 6 s Ooemne n»urs. rS^o^SSS!* & vl 3 S™lv British team in history to win All Blacks to maintain dan- who dropped a brilliant 35-yard 

Vicious sense of timing in fives of the first half. Lavilla f *« , r’e3n,on*in 7 viin{?a 9 " “ ft 3 : *’ 7 , |u M p en " mtMM «aa. H 2 ib ?. 2 o °m s ? 4 o v a series against New Zealand. A Serous movements which should goal. Barry John had already 

ergulcsis Con/usn. smarrita, crisp touch and liberal mw of COMEOV . 950 V snT T iY^ i T TT m a» h„.p.o J -Tn« o,-*., I ,, ’ so om - drawn game in the fourth Test have been more effectively kicked a second-half penalty and 

ad her marvellous understate- the soft pedal made a subtle C B . 40 . Man wca 2 3 a reduced omes Prev.ewa aub u i mi u-b- Remwi - 1 st re et. ' s a o avi-r was probably a fair indication of smothered. Mains succeeded with this save.rhe Lions a 14 — U lead 

«ent of grief in Vivaldi s Pwnffo influential contribution to a £2* C T ^' 1D roya I court. ? 30 ~ i 77 s p^. the meriw b °tb teams and of a, Penalty and the Lions were John, who had scored ISO 

rmu. sospiro. its poignancy most enjoyable evening. gu< great year oi Terence iwbo' -- - .... — - ■ Rirnaro • • .... ... . — *-*- -> — «-=- 



Scottish Ballet’s autumn 
tour 

Scottish Theatre Ballet’s Hans Brenaa, of the Royal 
itumn tour programmes will Danish Ballet, in Scotland for 
elude the premiere of a new the Edinburgh International 
aim arw’irti? Bellevue Sunday Festival, will supervise the Gnai 
by Londoner Ashley Killar. rehearsals of La Ventana. as well 
•niireU b3‘ the Pasolini film as taking master classes with the 
la>™. company. 

The first nresramme will con- The company’s tour includes 
tt of ihu full-length classic Norwich. Perth. Edinburgh, 'il is- 
gelfa fa Peter Darrell’s new um Aberdeen. Stirling Livcr- 
’odiKtiun, premised fa Edfn- pool, Biliingham. Oxford and 
irgh in March. The second Wolverhampton. 
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ndrec Howard. Pmnavre! the new musical 
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ALL TIME. 
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An Hilar-Ox* New Comedy. 
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ROYAL COURT. 7 


1 C gZ? K ?yfei a?®y s \ s C vS I **®VALTY. 405 S004 Mon.. Tue* . Thur„ f 1 

Mon to Fri SIS and 8 30 { Frl 8 . vita Sat. 6 . IS. 9 Adult* onry. !o 
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uBoy oci. conn ruj iSiT'mf r+ 5 . forwards ran themselves into the mighty defensive work by Wil- He also had early difficulty with 
i.oa. a j o. 4.45. 6 ss. si p. ground to hold the Al! Blacks’ ” am s and Duckham started to line kicks against the wind but 
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tuiRso, by the Danish choretv KOmanCC. at tile 

•apher Bournonvilje. and a 1 c YnrV ? «s 

•viva! of Ln Fete Kfranfle. b> UUkC OI 1 Orb. S 

ndrec Howard. Romance.' the new,' musical 

A classic of the English re per- , a> . by John Spurlfng. with 
•ire. La Fdtc l' t rouge was pro- mus f c and direction by Charles 
misly in the repertoire of the Rog - Wl il be opening on Sep- . _ 

■>.val Ballet. Created in 1940, lember 28. It stars Bill Simpson. Glo “ A / an BaW^^KFAN 7 
is bused *ffl an episode in the Joyce Blair and Jess Conrad. It A Comedv bv Jean Fail' Sartre, 
mk Le Grand .Homines, by j s following The Jocteey Club juiertaos comedy . aciTro sonf^mr, sw 
. Jam-Koumtcr. The libretto Is erases. h mT,5®^ 

yfv Ronald Crichton, and tbe « rtTUnnfe i had its world pre- 
J* lilel is set to music by Faure, pfayhouse and A 

•rangeutent far piano solo. Edinburgh. 


D 5 0 was stretched to the limit. The line kicks. 

“blue Lions' backs lacked some of the Cricket and Tennis; By the last 15 minutes both 

zest of earlier matches and were Page 4 packs were slowing noticeablv 

more inclined to kick instead of but the Lions were probably the 

aiming for the dazzling try- Tayl ^ Mprvvn D . . more spent and this prevented 

scoring runs which they have ra ^ a L Davi “- them following up fast to bustle 

produced in earlier garner f ar % Ve * ?_ e e J e3d ’ the All Blacks' defence. There 

There were many heroes All Black?^ thrits “ P “ were n,an y heart-fa-mouth 

among the Lions— courageous aSrtV*Sr3r M .,0 moments but the Lions’ defence 

John Williams, who took a Lioi atfacfo Xn bv S held until five mlnutes froni 
severe hammering at the bottom chaS e fa tS «« ?? end wheri Mains kicked a 
of fierce rucks, dependable Mike 7 M !S» , a i S2I? % S A ht ?* ^ a W penalty to equal the score for 
Gibson, elusive Barry John and f, d ^ en . ce ' Edwards made the second time. The Lions 
the entire eight forwards. Bm ^ i ,ons S ®H' called upon their stamina pro- 

the two men of the match were which brought an eight- ducing some exciting football as 

winger Duckham and scrum-half r f nn S ‘? e 't ^ had Srst Duckham raced 8 upfield but 

Gareth Edwards. P“ c . 1 * e ^‘ ons back int ? the game failed to take a bad bounce then 

Both played a magnificent jjjjj a .40-yards Penalty m the Gibson made a burst but was 
game despite early lapses, when ™ nnnnte. Then, right on dragged down and Barry John 
Edwards had trouble gathering Edwards sbortkicked missed an attempt at goal from 

in a rolling wet ball. baU n eatly into the box tbe twenty-five. We/timeTfa 

There were some early heated between two b.ew Zealand defen- ihe six minutes’ iniurv time the 
exchaneps between the forva-dn dere. giving the flying Duckham Lions came close, but nor eW 
—Gordon Brown was sent reeling a chance to burst through. Duck- enough The Lions reesn*Mr*Z 
from a right cross which required ham caught the All Blacks before the greatest team ’ever tn llf 
saline treatment. they cleared but their winger here, ended their triumnhinr 

But the All Blacks captain. Brian Williams, shot across and New Zealand tour with hnnnnr 
Colin Meads, and the referee took pushed him into touch. From the still trvina to play " QDd 
firm control to prevent further linesiut Edwards did not send the They Will fang be remembered £ 
incidents. expected pass to Barry John but New Zealand uot onlv far t W 

Starting badly, the Lions were burrowed straight through a brilliance flair amt mi. f ,r 
in trouble within four minutes cluster of New Zealand defen- for showinn 
when tbe AH Blacks combined dere. As he was halted p££ fag fame “** 
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SPORT 2: CRICKET. . . TENNIS 


Ways to improve Tests in England 


BY TREVOR BAILEY 


ANYONE LUCKY enough to see 
the final Test in Australia 
earlier this year must surely 
agree that there is nothing 
seriously wrong with Test 
cricket Here was a classic con- 
test between two equaily 
balanced opponents— a result of 
the absence of Boycott and the 
injury to Snow — who fought out 
a magnificent contest for five 
days with fortune continually 
fluctuating from side to side. 
Both countries had the opportu- 
nity to win right up to the final, 
overs, providing the perfect 
example of how in cricket it is 
the situation which generates the 
excitement far more than the 
run rate. 

Personally I do not believe 
there Is anything intrinsically 
wrong with Test cricket. But that 
does not mean there is no room 
for improvement, especially in 
England where gate receipts are 
dropping and likely to continue 
to do so unless there is some new 
thinking. 

There is not one simple reason 


for the noticeable decline of 
Interest in Test cricket in this 
country, rather a series of 
different factors. First, it must 
be remembered that the last 
touring party to come to England 
which really caught the Imagina- 
tion of the game's -followers was 
the West Indies, captained by Sir 
Frank Worrell, way back in 1963. 

Secondly, the present England 
team is efficient and effective, 
but lacking in panache. Cer- 
tainly not one of the 12 chosen 
to meet India next Thursday 
possesses the drawing power of 
a Compton or a Trueman. 

Thirdly, limited over one-day 
cricket with its obvious advan- 
tages and attractions has unques- 
tionably bad a detrimental effect 
on the normal county game 
which is spreading to the Test 
scene. It would indeed be 
ironic, if the instant version, 
introduced to improve the fin- 
ances of the counties, should 
ultimately kill Test cricket, the 
one big money producer. 

Fourthly, far too many Test 
matches over here finish as un- 
satisfactory draws because of the 
weather. This has been per- 


fectly illustrated against both 
India and Pakistan this summer.- 
On our pitches 80 to 90 per cent 
of Tests, if 30 hours playing time 
were available, would produce a 
definite result It therefore fol- 
lows that there is one simple 
method of greatly increasing the 
chances of achieving a definite 
result to each contest. All that 
is required Is to forgo the rest 
day prior to thf> Test and. hold 
it in reserve to be used,' if 
required, to make-up any time 
lost through bad weather. 

For financial reasons Test 
matches obviously should take 
place on Sunday, when crowd 
potential is largest If this, hap- 
pens, as eventually it must I 
would advocate commencing on 
Saturday. Should a rest day be 
considered essential during the 
game itself, something I am 
against this would take place on 
Monday. The outcome would be 
for the Test to finish on a Thurs- 
day with Friday available to 
make-up for any time lost on 
account of the weather. 

Fifth, the tempo of Test 
matches is frequently too slow 
but this ia by no means wholly 


the fault of the batsmen. The 
over rate of England at Old 
Trafford was around 15 per hour 
Which is not good enough. Again 
there are several remedies with- 
out introducing penalty clauses; 
decide on a certain minimum 
.number of overs to be bowled 
in a rain-free day and, if this 
figure is not reached, then these 
would be made up an the sixth 
day. 

. Possibly the simplest and, in 
the long term, most beneficial 
method would be to lay dawn a 
minimum number of overs per 
uninterrupted session. The in- 
terval would then not take place 
until these had been bowled. 
This would automatically speed 
up the over rate, because the 
players would not be keen on long 
sessions in the field. Bowlers 
would be encouraged to reduce 
the length of their run-ups and 
also hasten the walking back to 
their marks. 

If this was enforced I feel there 
would be no need to Introduce 
the idea of limiting the number 
of overs allowed to each team In 
their first innings with all the 
attendant weaknesses. 


Caution 


over car 
‘boom’ 


By Ehbcth Gwtguin 


Leading youngsters confirm their advance 


BY JOHN BARRETT 


THE events of the past seven 
days have confirmed the advance 
of three of the nation's best 
young players. 

On the hard courts of the 
Northern Club on Saturday, 
Christopher Mottram, of 
Kingston, 16 last April, and 
Glynis Coles, of Hounslow, one 
year older, became the youngest 
holders of the national under-21 
titles. Then, at the Queen's Club 
yesterday. John Lloyd, the 16- 
year-old Essex boy. won the 
play-off organised by the BP 
International Tennis Fellowship 
to decide who would represent 
Britain in the Tournoi de 
l’Esperance. a six-nation under-21 
event to be played in Ostend 
later this month. 

The Manchester finals both 
carried a trace of internecine 
warfare. Mottram soundly beat 
-his Surrey colleague Michael 
Collins, 6—0, 6—0. 6 — 2 and Hiss 
. Coles outlasted her Middlesex 
team-mate Veronica Burton to 
win a close final 8 — 6. 4 — 6, 6—1. 


These matches were both 
played on the hard courts 
because Incessant rain had made 


play oo grass impossible. Some 
ila 


of the players felt that it would 
have been fairer to have trans- 
ferred all matches to the single 
tennisquick court at the 
Northern Club and the two 
others available at nearby Staly- 
bridge. 

The semi-finals on Friday gave 
hardcourt specialists Mottram 
and Collins a decided advantage 
against Ross Walker of Bucks 
and Robin Drysdale respectively, 
played as they were- on the slow 
and damp club hard courts. 
Walker, especially, helped the 
frustrations and there were 
moments when an unpleasant 
atmosphere developed between 
the two players. Mottram 
objected to Walker placing his 
towel in the stop netting behind 
him at each change over — but the 
objection was made only in the 
third set Mottram's habit of 
anticipating the linesman's call 
with guidance of his own is one 


he must quickly break if he Is 
not to mar an otherwise outstand- 
ingly high prospect of achieve- 
ment 

As it was, the girls on Thurs- 
day were transferred to Staiy- 
bridge. It was there that two 
upsets occurred. First the top 
seed, Jackie Fayter, lost to a 
fellow Devonian, Penny Moor, 
in a match of extraordinary 
fluctuation. Having lost the first 
set Miss Fayter ran away with 
nine consecutive games to lead 
3—0 in the decider. From that 
moment her confidence evapor- 
ated and she frittered away six 
successive games to lose the 
match. 

Then Miss Coles accounted for 
the third seed. Lindsey Beaven, 
another Middlesex girl who is 
already 21. In a beautiful match 
of good-length driving and intel- 
ligent use of the volley and drop 
shot. Miss Coles proved the 
steadier in the Inevitable crisis 
of the match. 

Lloyd's successes yesterday 


were against Drysdale 6 — 2, 6 — 1 
and, in the final, Mark Farrell, 
the burly Lancashire lefthander. 
This he won 6—4, 6 — 0 an ran off 
10 successive games after trailing 
0 — 2 in the first set It was extra- 
ordinary to see how, in the 
seventh game, Farrell tightened 
as Lloyd relaxed, so that errors 
sprayed from Farrell's racket as 
the Essex boy’s confident hitting 
brought him a string of winners. 
Farrell's semi-final victim had 
been the strong-serving Dorset 
boy John Feaver, whose ability 
on the grass courts is not yet 
equal to solving the mysteries of 
hardcourt play. 

The girls' play off for the 
Tournoi de l’Esperance brought 
sweet revenge for Miss Burton. 
Having accounted for Miss Fay- 
ter 4—6. 6—2. 6—2 in the morn- 
ing. she overcame her conqueror 
of Saturday. Miss Coles 6—3 in 
the final set by consistent use of 
deep drives to the corners and 
sharply-angled drives that 
created winning openings. 


GLOWING REPORTS of wide- 
spread record car sales were 
treated with same caution by 
motor manufacturers yesterday. 

It was readily acknowledged 
that the removal of hire pur- 
chase restrictions in particular 
has sent customers to the show- 
rooms, but August usually pre- 
sents an “ upsurge ” anyway, par- 
ticularly as the new registration 
letter comes into use. 

However, British Leyland said 
it was working at full capacity. 
Dealer demand was increasing, 
and rapid deliveries were being 
asked for. 


Spot check 


A spot check during the first 
week of August at seven British 
Leyland distributors in the 
Home Counties had suggested 
that sales were 40 per cent up. 

But British Leyland ■ has had 
a very clear ran over the past 
few weeks, without Industrial 
dispates, which means that 

stocks are good, and we are 
able to supply our distributors.’’ 
Even so, there could probably 
be a little delay developing, put- 
ting. say, the 14-day delivery for 
a Mini back to three weeks. 

Ford said that it is to recruit 
another LOOO car workers at 
Dagenham, which did not, how- 
ever, indicate a new 14 fantastic '* 
boom. It had been working fiat 
out since the end of the strike 
last April. 

Va uxhall , too. reports a very 
good August demand. A spot 
check on orders at some dealers 
during the last two weeks of 
July had indicated a 25 per cent 
improvement over the same 
period in 1970. 

Generally the feeling is that 
the Chancellor’s measures, plus 
the start of the new registration 
letter, have had their effects, but 
to talk of a boom while the com- 
ponents sector is largely on short 
time is a “bit of an exaggeration.’’ 
The manufacturers still worry 
about long-term difficulties and 
“there are too many intangibles 
in our business," as one of them 
said. 


NEW LLOYDS BOOK 
ON MARKET 
Facts about the Common 
Market — why the EEC was 
formed, what the Treaty of Rome 
entails and how the Market works 
in practice— are contained in a 
revised book published by Lloyds 
Bank and available free. 
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THE WEEK IN THE COURTS 


Inertia selling 


for the consumer 



SY JUSTINIAN 


THE parliamentary campaign 
against inertia selling (the un- 
invited despatch of goods in the 
hope that the recipients will' he 
persuaded to buy) came' to 
fruition last Thursday with the 
coming into force of the Un- 
solicited Goods and Services Act, 
1971. There have been signs 
that the publicity given to the 
campaign has already decreased 
the scope of inertia selling; if 
so, the Act will set the seal on 
another move in the field of con- 
sumer protection. 

The essence of the law’s 
attempt to outlaw inertia selling 
is that the recipient of unsoli- 
cited goods may, under certain 
circumstances, retain the goods 
as an “unconditional gift” The 
circumstances have the effect of 
making the recipient of un- 
ordered goods their owner, 
either by doing nothing for six 
months after receipt or by giv- 
ing the tradesman notice and 
then waiting 30 days. This civil 
remedy against the inertia seller 
is buttressed by a criminal provi- 
sion only if and when the sender 
makes a demand for money, 
asserts a right of payment, 
threatens legal proceedings, 
places or threatens to place the 
recipient on a black list, or 


threatens "to make any other 
collection procedure. 

Inertia selling is only tne 
main subject of the Act, which 
contains two other Important 
reforms. The “bogus directory” 
"operation, in which entries are 
sold for non-existent directories, 
is a practice, which, it Is 
believed, extracted annually 
somewhere between £$-£lim. 
from business firms, and is dealt 
with by spelling out the informa- 
tion to be given by directory- 
producing firms before payment 
may be, claimed. 


The third provision of the Act 
added belatedly as a result of 
vociferous complaints by the 
public to MFs. ironically hag a 
topical ring about it. The Un- 
solicited sending of “ any maga- 
zine, book or leaflet (or advertis- 
ing material for any such publi. 
cation) . . . which describes or 
illustrates human sexual tech- 
niques ” wilt not only attract the 
civil remedy available for afl 
inertia selling but will also come 
under the heavier stick of the 
criminal law. 


|() 


■,V 

'l 



ii 


Order form 


An order for an entry in a 
particular directory, must be 
made on a form identifying the 
directory, indicating the pro- 
posed date of publication, giving 
both the name and address of 
the publisher and its price (in- 
cluding the number of copies to 
be distributed free of charge), 
and showing the nature of the 
entry. Any failure to comply 
with these provisions will not 
attract any penalty; but if there 
is any demand for payment on 
the basis of an order failing to 
comply with the provisions, the 
offender will be punishable by a 
fine not exceeding £400. 


This provision seems directed 
mainly at advertising material, 
since the sending of magazines 
or books can normally be dealt 
with under the Post Office Act, 
as was done in one of the 
charges against the three edit an 
of the Oz School Kids issue. Tin 
liberal’s worry about this ill- 
conceived law is that the pub- 
lisher who advertises indiscrimi- 
nately a book which might be 
“ indecent " or “ obscene " may 
be guilty of an offence even 
though the rest of the advertis- 
ing material is neither Indecent 
nor obscene. Since the consent 
of the Director of Public 
Prosecution is required for s 
prosecution, perhaps there fe 
little to fear of an unjust trial 


Victims of third-party fraud 


Strong recommendation by your Directors 


You now have a large capital gain on your shares. The Bovril Board 
believes the best way to safeguard this gain is to accept the improved 
Rowntree Mackintosh Offer. 


* The Rowntree Mackintosh share price is well backed by a forecast 
of record profits, assets of £5 per share, strong brand names and 


ample dividend cover. It is therefore a sound long term investment. 
This is what really matters when it comes to choosing which offer 


to accept. 


.A. 


A sale for cash in the market of your Bovril shares will for most 
shareholders result in substantial capital gains tax liability. (On 

the basis of the price at 6th April 1965 the liability could be up to 
86p on each Bovril Ordinary share ) 

Acceptance of any cash offer will also result in a capital gains tax 
liability. 

Acceptance of the Rowntree Mackintosh offer involves no 
immediate capital gains tax liability. 

The Bovril Board supported by their advisers J. Henry Schroder 
Wagg & Co. Limited therefore strongly recommend you to accept 
the Rowntree Mackintosh Offer without delay, by completing the 
white form of acceptance. 


THE CLOSING DATE IS TOMORROW 


TUESDAY, 17TH AUGUST 1971 


This advertisement is addressed to the Ordinary shareholders of Bovril Limited and is issued by 
J. Henry Schroder Wagg & Co. Limited on behalf of Bovril Limited. The Board of Bovril 
have considered all statements of fact and opinion contained herein and accept individually and 
collectively full responsibility therefor. 



THE DAY after this column tims of fraud. But, on grounds sense of certainty in the tow. 
(August 2) advocated a change of practicality, the Committee If it is Imposslhleta-pwlkt 
uuvuk -.1 » “—Jr thought that apportionment who of two victims of fraud the 

in the law to give the courts woul ® into the law court will adjudge is the more 

power to apportion loss between “that uncertainty which inevit- to blame, there is no knowing 
the Innocent victims of a third ■ a biy follows the grant of a wide whether the court will conclude 
party’s fraud, Mr. David Weltz- and virtually unrestrained that the owner of goods was 
man QC, asked the Attorney-’ judicial discretion." The Com- mistaken about the thief* 
General in the House of mittee went on to conclude that identity or just his credit. 

TwrrT this uncertainty would be likely worthiness. 

Sen “would taSsStetDTiiibSSS t0 increase litigation and make it That i^e W 1U involve _ 
»7oztKJnt to such roS 2 more difflcillt for businessmen to much an iDquiry ab0llt the trau* 
at P ieSc refer the mSter to thl obtam reliable legal advice or aetiQn between owner and thief, 

Law SnStalion The reply (TO t0 assess the. iikely financial out- ^ * on i y marginally l£ 

a written Answer) was dis- come t* 1611- dealin 8s .so as lo unpredictable than examinattoe 
ienfplSS *““• **2™* ^ aiost * e of ; the thief* conduct jM* 

* pro- buyer ”' 

ariSJyff&YSSM Borae eauaHv 

rule of law— provoke increased fi0rne 

32? tEi nrtiHtwvf litigation? Logic might dictate The real reason for the rej» 

° f such a conclusion, hut what are tion of apportionment Dtt 
August 2) would be studied. ^ factfi? If ana]ogieB ^ dwper . m ^ cia6 ten 

, . guide, the experience of appor- ago Lord Devlin suggested tbit 

Rejection tionment in the case of frus- where the loss was “ pure mil 

r trated contracts, provided for in fortune," it should be borne 
The Attorney-General did, how- the Law Reform (Frustrated equally by the two victims. An 
ever, rest his rejection of the contracts) Act 1943. argues con- innocent, blameless owner fates. 

, change on the report trariwise. Decisions of the courts an equally innocent and blame-l 
in 1966 of the Law Reform Com- under this Act are rarer indeed, less purchaser, both duped m 
mittee (a part-time standing com- man y lowers argue that it is the the cunning of the thief, 
mittee appointed by roe Lord ver y uncertainty of how courts judgment of Solomon is 
Chancellor) which, be said, WO uid apportion loss that pro- split the difference, but the, 
thought apportionment was duces negotiated settlements Committee obviously recolltl 
impracticable in. this area of the without resort to the courts, from such a simplistic solution: 
law. While it is true that the (one should be quick to point “We see no reason why thef 
Law Reform Committee, in its out that this view has not led owner of a chattel, if he is w 
nth report on the transfer of proponents of it to support a retain the title to it, should fef 
title to chattels, did come down wide judicial discretion: quite penalised when he has been li 
against the idea of apportion- the contrary). no way at fault" 

ment, that cannot be the last The Committee’s view, more- This is irrefutable if owner 
word on roe subject, in any 0 ver, proceeds on the assumption ship of property is always one) 
event, the Committee s reasoning that the present law exhibits starting point May it not V 
appears suspect. the prime ^virtue of attaining that an owner’s willingness is 

The Committee acknowledged certainty. Two leading cases sell makes a substantial ditfer 
the attractiveness of' the pro- in the Court of Appeal in ten ence? In that case title to good 
posal as an attempt to do justice years discussing the relevant is oo longer the fulcrum of on 
as betweeen two innocent vie- technical rules do not induce a property laws. 


Suspicion of MiGs in air buzzings 


CIVIL airline pilots who have pro- 
vided evidence of burning by 
military aircraft believe that some 
of these incidents over Europe 
might have been caused by Soviet 
pilots flying MiG fighters. 

The British Air Line Pilots' 
Association said yesterday : 
“Pilots who file ‘near-miss’ 
reports Involving military aircraft' 
are told in almost every case that 
the ground radar has no trace of 
the aircraft and no knowledge of 
it. 

“ This has grave implications. If 
the controller does not know what 
the aircraft is and. what it is 
doing it renders the total Euro- 
pean defence system Ineffective.” 


A BALPA spokesman, Mr. 
Gordon Hurley, added : “ Some 
pilots feel that the aircraft could 
easily be MiG fighters. If the 
Controller does not know what is 
going on and fails to come up 
with answers when air-miss 
reports are filed this is tanta- 
mount to dishonesty. The consist- 
ent failure to Identify military 
aircraft can only lead to one con- 
clusion — that the European 
defence system is pathetically 
inadequate." 

Pilots have 'come forward with 
details of air-misses over France, 
Germany, Spain, Switzerland, Italy 
and the Netherlands and U.K. The 
near-miss figures of the IATA 
show that in 1969, 290 air-misses 


were recorded over these arm] 
and there were 2SS in the fWj 
nine months of 1970. 

BALPA says a large proportkn 
of these involved military aircraffi 
The 1969 figures broke down tt 
39.6 per cent over Germany. & 1 
per cent over France and lL7p« 
cent over the U4C Last year tt 
first nine months showed SL.4 p* 
cent over Germany, IS per cert 
over France and U.4 per cerf 
over the UK. . 

The Association .says it 
asked military sources ab®§ 
manoeuvres near dvil aircraf 
only to receive the reply that tte 
do go on but that there is » 
danger because the pilots ten* 
what they are doing. 



Cawoods 

Holdinas 






Preliminary Announcement 


RECORD PROFITS FOR 1971 

Group Results for the year ended 31st March, 1971 

1971 1970 

£ £ 

Trading profit 2,963,024 2,415,674 

Depreciation - 871486 765.106 

Profit before tax 2,091,538 1.650,568 

Ta* 921478 *43.238 

Profit after tax 1470,360 807,335 

Dividends: 

Ordinary 687,300 62S.750 

Preference : - 9,000 9,000 

Dividends A Final dividend of 17$ % is proposed, making a total of 25% 
for the year ended 3 1st March, 1971, compared with 224% for the previous 
year. 

Divisional Contributions to Group Profit 

1971 1970 

th , j- ^ £00 ° % £000 % 

Fuel distribution 1,088 48.7 1,207 65.4 

Asphalt, stone quarries, and concrete 

products 360 X6.1 254 13.8 

Sana and gravel, ready mixed concrete 

and builders’ supplies 608 27.2 390 21.1 

Refractories 76 3.4 Tl Qfi 

Containerisation 102 4^ 48 2 6 

Building Contracting — _ (Lj 64 (L) 85 

2,234 100.0 1,846 100.0 

Less Interest payable 142 . 195 " 

2,092 1,651 . 

Record profits were earned by all divisions except Sewell Distribution where 
profits from oil were lower than last year due to effect of new oil companies' 
supply contracts and increased road transport costs. 

Current year 

Group is planning for growth In all divisions and profits so far are ahead of 
last year. 

The Report and Accounts win be circulated to shareholders on 30th August 
and the Annual General Meeting will be held on 24th September. 
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FINANCIAL TIMES SURVEY 


Need for Britain’s 
voice to be heard 

By DRYDEN GILLING-SM1TH 


wail until well into the ‘90s 
before we can expect anything 
J ike U.K. levels of market pene- 
tration. And the U.K. itself 
falis well behind the U.S.. 
Canada and Australia in its per 
capita expenditure on insurance. 

How far is this gap between 
U.K. and EEC expenditure on 
life insurance based on different 
life styles and how far docs it 
result from the stifling effect of 
EEC-type legislative controls? 


Hnw will membership nr the 
EEC affect the British insurance 
industry? Will it provide new 
market opportunities or will the 
main effects he to bring more 
competition into the U.K. from 
European insurers and to 
cripple British insurance com- 
panies by-imposing on them the 




burden of French or German 
style State regimentation? 
Faced with these new problems, 
would British insurance com- 
panies still hare the strength to 
go on contributing to the Euro- 
pean external balance of pay- 
ments as much as they have 
contributed to the British 
balance of payments in recent 
years? Some 60 per cent, of 
UJL insurance premium income 
is exported, most uf it to non- 
EEC areas. 


Assessments of the effects ou 
Britain of joining rhe EEC have 
so far tended to be conducted 
at macro level rather than on 
an industry-by-industry basis. 
-. And yet for most of us the 
- practical consequences of being 
in the EEC will largely turn on 
whether we happen to work in 
an industry that is going to gain 
from the removal of internal 
« i Griffs in the Community or 

1 .■ A'\) w bether we work in an industry 
- that is heading for a rough ride. 
/ This is the area where the hard 
- work has now got to be done 
and some overall balance-sheet 
drawn up. The purpose of this 
survey is in lay the foundations 
for such an assessment for the 
British insurance industry by 
pulling together the various 
strands that have been receiving 
close attention by specialist 
representatives front British in- 
surance for some years now: 
plans for standardised regula- 
tions of both life and non-life 
insurance throughout the Com- 
munity: the contrast between 


the preponderance on the Con- 
tinent of insurance agents tied 
to one company only and the 
greater use in the U.K. of 
specialist insurance brokers 
who shop around for their 
clients and therefore wield a 
much stronger influence with 
the companies: the special 
position of Lloyd’s as one of the 
most truly multinational enter- 
prises ever to have existed; and 
the way in which our competi- 
tors across the Channel regard 
us. 

Two aspects 

Two aspects interest us: if 
we own insurance shares will 
they move ahead of the market, 
or fall behind; will the EEC 
mean a rise to Parisian prices 
for our motor insurance and 
the ending of tax relief on our 
life assurance premiums, leaving 
us instead to fork out for a 
value added tax or something 
equivalent? Also, we are all of 
us going to foot the bill in the 
form of higher prices if the 
price of commercial insurance 
increases and manufacturing in- 
dustry consequently has to carry 
heavier insurance overheads. 

And for the vast numbers of 
people whose sole means of in- 
vesting on the stock exchange 
or in property is their endow- 
ment or unit-linked policy it 
would be catastrophic if the 
French-style control of insur- 
ance company investment were 
to be introduced over here — 
with say 50 per cent, of the 
assets invested on our behalf 
being forcibly diverted into the 
equivalent of War Loan. 

In assessing the implications 
of membership of the EEC the 
first factor to get in perspective 
is that, unlike manufacturing in- 
dustry. insurance is not affected 
by tariffs or equivalent discrimi- 
natory taxation. The removal 
of tariffs generally will not. 


The French arc more prone 
perhaps to adopt a fatalistic 

therefore, affect the competitive territory if a company intends rather than a preventive atti- 
position of British insurance in to operate there in & big way. tu de 10 risk and a substantial 
EEC countries. Is there the market potential proportion of Italians still rely 

Effectively the barrier to an to justify operating ip the EEC . much of their protection 
insurance company’s ability to countries in a big way by a ° ainst hazards of life on 
export is the insurance legisla- British standards? The present , ‘^rge conglomerate 

tion of the country in which it EEC population is of the order families. Increasing mdustriali- 
wishes to sell its products. In of 186m. If Britain joins we sat *P" wtfl no doubt help to 
the past it has been relatively should therefore account for 23 modify tradiLiooal attitudes, but 
easy for British insurers to per cent of the population of U31S . wjl lake t,me - 
operate in most Commonwealth the enlarged Community. But Immediately more important 
and ex-Conimonwealth countries if British and EEC life assur- is the question of control legis- 
and in the U.S. because these ance premiums are aggregated Jation. This also reflects cui- 
countries had inherited British we would account for nearly 75 tural differences. The French, 
legal traditions and generally per cent, of the total. The Germans and Italians all went 
speaking their approach to the average rate at which EEC pre- through critical phases in their 
supervision of insurance was mium income has grown during modern industrial history under 
similar to that in the U.K. the 1960s has been nearly twice dictators — Napoleon, Bismarck 
Above all. the U.K. insurance that of the U.K. but even at this and Mussolini — aud this seems 
industry bad built up a reputa- rate of growth we shall have to to have left an indelible mark 
tion for financial soundness, fair 
dealing and underwriting skill 
that gave it an obvious advan-. 
tage in these markets. In any 
case, overseas buyers had the 
security of knowing that British 
insurance companies bad to 
comply in their own country 
with clearly defined solvency, 
requirements. No Community rules have either directly or through In- 

in contrast, exports to Europe yet been promulgated within termed laries without the neces- 
have usually meant setting up a the EEC apart from a directive sity to establish a branch in 
special organisation to cope governing reinsurance business, the country of operation, 
with the highly complex State which was passed in 1964. It is Clearly it could be claimed 
regulations that operate in most therefore premature to say that there would be distortion 
of the EEC countries. Exporting what effect joining the Common of competition and hence a con- 
to the Commonwealth can be Market will have on British in- travention of one of the basic 
equated with a manufacturing surance, because this will de- principles of the Treaty of 
company getting longer runs by pend on the extent to which Home if an insurer of a mem- 
sending its home products over- British legislation and practice ber state subject to a less 
seas. Exporting to EEC coun- have to be altered to fit the rigorous degree of insurance 
tries is usually the equivalent of rules which are eventually control is allowed to operate 
setting up a new factory over- derided upon. freely in other member states 

seas to make a product that you Generally, in order to facili- whose national insurers are 
do not make at home. This is tatc freedom for insurers to subjected to stricter rules. The 

I he reason why only a few transact business from one 

British companies have found it member state to -another in <• Author of a paper - The 
worthwhile to export to Europe accordance with the objects of implications for British insur- 
ant why British insurance is the Treaty or Rome, it will be once, particularly long-term 
only estimated to have about necessary tn evolve common business of joining the Euro- 
5 per cent of the EEC insur- rules regarding, first, the estab- pcan Common Market *’. jh fi- 
ance market It has only been lishment of branches in each milted to the Institute of 
worth incurring the high set-up country and. second, the free- Actuaries on ‘22nd February, 
costs of entry into a given EEC dom to offer insurance services 1971. 



not only on their commercial 
legislation but also on the atti- 
tudes of businessmen towards 
government intervention. 

The current intention of the 
EEC countries is to harmonise 
their control legislation so that 
there will be one set of rules 
throughout the Community. 
This would be to our advantage 
even if we were not tu join 
because British insurers export- 
ing to Europe would only have 
to grapple with one set of con- 
trols and not six. If we do join, 
however, we should have to 
accept this common control 
system in the U.K. too and the 
fear is that if the German. 
French and Italian influences 
operate to push the central 
system into the mould with 
which they are familiar the 
result could be disastrous for 
the domestic U.K. insurance 
market. We are not here simply 
concerned with eonuuonsense 
solven vy controls but with 
attempts by the State to become 
involved in the minutae of in- 
surance policy term and con- 
ditions, and to control insurance 
company investment. Although 
the theoretical justification for 
these controls is the protection 


uf the public, the type of “ pro- 
tection ’’ actually provided is 
more on the line of that offered 
by A1 Capone. "The State lakes 
its cut ar the expense of the 
customer. . There arc even 
Luddite restrictions in France 
and Germany on insurance com- 
panies transacting both life and 
non-life business and against 
any attempt to diversify into the 
broader financial services 
market. 

It is. vital therefore -for the 
future of British insurance that 
we should have liberal com- 
munity insurance rules. Once 
we have joined we shall have a 
voice in determining these rules 
but it will be only a voice and we 
may have to exert considerable 
political pressure if we are to 
get our way. If the French can 
successfully apply such pres- 
sures in order to prop up an 
antiquated agricultural industry 
that is no use to anyone outside 
France we are surely justified 
in making a much bigger issue 
in the cause of an industry 
which is capable of making a 
substantial contribution to the 
overall EEC balance of pay- 
ments with the dollar area and 
where British companies and 
Lloyd’s will account for sucb a 


large proportion of thr- total 
insurance business of the 
enlarged community. Not only 
this but a liberalisation of rules 
in France, Germany and Italy 
should have the effect of pro- 
viding improved market oppor- 
tunities for home companies In 
these countries. 

Net gain 

If we can achieve this result 
the British insurance industry 
can look forward to a net gain 
as a result of going into EEC. 
With our traditonal skills in 
investment and underwriting 
know-how. a reputation for 
honesty and fair dealing which 
makes it possible to conduct 
transactions much more speedily 
than would otherwise be pos- 
sible, and the professional 
approach to marketing that we 
are now beginning to learn. 
British insurance can look for- 
ward to improved profit and 
growth rates, in the seventies as 
a result of being able to operate 
more easily in a new and wider 
market. If not. and we have to 
live oil in the shadow of a 
French or German type control 
system, the consequences do not 
bear thinking about. 


in state of flux 


implication is that uniform 
rules might he introduced 
based on the most rigorous sys- 
tem, and indeed this could be 
the result if the EEC felt it 
necessary tu complete quickly 
the programme envisaged 
under the Treaty of Rome, 
which as far as insurance is 
concerned has fallen seriously 
behind schedule. However, for 
a variety of reasons, both poli- 
tical and technical, there is 
likely to be a considerable 
delay, particularly in the imple- 
mentation of freedom of ser- 
vices which will involve, inter 
alia, prior harmonisation of 
legal provisions affecting insur- 
ance contracts and the rights nf 
policyholders on the winding- 
up of an insurance fund. 

In the short-term, then, the 
system is likely to be one of 
overall supervision by the 


appropriate authority of the 
member state in which the 
insurer has its chief office and 
supplementary supervision by 
the authorities in each country 
of operation over the business 
done in that particular country, 
thus implying the establishment 
of a branch office in each 
country of operation. Even this 
would represent a step forward 
for British companies, since 
they could no longer be refused 
a licence to do business in 
another member state, as is the 
case, for example, in France. It 
should be noted, in contrast, 
that foreign insurers have 
always been -free to enter the 
U.K. subject to complying with 
the same requirements under 
the British insurance legislation 
as national insurers. 

Legislation concerning insur- 
ance is considerably more 


restrictive in the present mem- 
ber states of the Common 
Market, a pan from the Nether- 
lands, than in the U.K... par- 
ticularly for long-term business. 
It is common for rates of 
premium and for the bases of 
calculating the technical 
reserves covering the insurance 
liabilities to be fixed by the 
control authorities. The choice 
of investments, the maximum or 
minimum percentages permitted 
for different types of investment 
and the basis of valuing the 
assets shown in the balance 
sheet are also the subject of 
regulations. There is often a 
.legal obligation to hold mathe- 
matical reserves for each life 
assurance policy, under which 
a policyholder is entitled to 
withdraw a surrender value at 
any time. 

Continued on next page 
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Commercial Union 
established throughout 
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London market— being the most 
I important centre of direct 
f insurance and reinsurance in 
Europe — with the EEC countries 
! have not been affected by the 
j foundation of the EEC or of 
! EFT A 

j Nevertheless, the mode and 
j extent of co-operation and com- 
j petition between the present 
EEC countries and the London 


and fnrpion insurers ' ' on a common oasis, so mat ll A UWUUUU : ; , • ,L„ ~ 

in h country and personai * technical and financial will not be necessary to require principle of equal treatment of in developing the European 
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If you feel that your application for Life 
cover has been wrongly declined or the 
premium excessively loaded, we may . 
be able to help you. 


extent of co-operation ana com- by a more uniform legislation, such as securities or monetary 
petition between the Present Thfi ^ rtep was taken when deposits, the foremost pre- 
L a liberalisation directive, was requisite was to assimilate the 

’ Sii lhpt Rrftrfin pni^ passed. stating that reinsurers legal conditions applying to in- 
! MafkeL in a11 the “ember countries capital in the member 
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Certainly 


Our Life underwriting terms are 
exceptionally good and we therefore 
invite you to send us full particulars, 
either direct or through your Broker or 
Financial Advisor. We hope that you may 
be pleasantly surprised. 
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Please v/rite or telephone our Life 
Manager. Keith Sankey, F.C.I.L 
(Extn. 382 or 387). 
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30 Windsor Place, Cardiff. 
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; magnitude oF individual risks — 
{such as industrial plants, aero- 
j planes or new and larger ships 
, — the creation of this huge 
i European market, enjoying pre- 
1 mi urn income of more than 
■ ElO.OOOm. a year, provides the 
very large underwriting capacity 
needed most urgently by a 
number of our customers. 

Moreover, insurers on both 
sides of the Channel have many 
important problems in common. 
Unstable economic develop- 


Profitable life market 


ready to be tapped 
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Unstable economic develop- If, as seems increasingly ““““ ^ ““ 

ments and inflationary trends likely, the United Kingdom is OTDI 1^*TI ID 

compel insurers to apply new to form part of the EEC our O I nUv 1 U ri 

technical methods for fixing life insurance industry, which iki <* qca a 

appropriate tariffs correspond- pla ^ such an important part in 

ing to the increase in claims the economic life of the country, 

costs. Similarly, technological m «ft obviously rethink its long Country 

developments force Insurers to medium term plans m the 

refine their methods of caleul.- h * t at such a ra «tol change. 

tion and their reserves policy. J One obvious matter which Cmmaa 

But above all. insurers are strike anybody examining Gnat Britain'"""”" 

oblised to spread really large the possibilities is the sheer suse f ranee 

risks on an international basis. «'“>• » h l ch l ^ NeflIeriud , 

offering interests to as many , t0 UK industty. The s N u 

direct insurers and reinsurers °' the Um « d ^Bdom ?S £ ”; .. 5!S°^°- ^ 

as practicable. It is in these S.°” e “ tbe p l esem syx me ?: * 


STRUCTURE OF ASSURANCE BENEFITS 
IN 1960 AND IN 1968 
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Country 

benefits 
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1960 

19CS 

'I960 

1968 

I960 1968 

I960' 1968 


% 

% 

% 

% 

% % 

% % 

Germany 

34.7 

24.9 

35.3 

39.8 

11.3 1L3 

18.7 24.0 

Great Britain 

24.6 

2L6 

57.7 

58.4 

14.7 . 17.2 

3.0 2.8 

France 

32.3 

42.5 

40.1 

22.0 

9.3 9.0 

1&-3 26.5 

Netherlands 

Source: Sigma No. 11 

16.2 

12.2 

66.6 . 

57.6 

17.2 30.2 
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insurance business in EEC j 
countries, accounting for an 1 
insignificant proportion of busi- ■ 
ness. Thus, although there is 
scope for future expansion is 
Europe, this will depend first 
on how much liberalisation of?’ .,■ 
the present "restrictions whictf* ^ 
discourage or even prevent* 
British insurers from (toiler 
business on the Continent is 
achieved and, second, on the 
encouragement given to long- ^kv 
term savings by monetary and^l 
fiscal policies. ' ” ii 

Given a reasonable amount of -j 
freedom^ non-life insurers • «■ 
should benefit from U.K. entry - 
to the Community so long as 
their other overseas business is 
not adversely affected. By ; 
entering Europe, they could: 


h lot 


ihmiti 


development of a -flexible, com- 1 - 
petitive insurance market- is : 
Europe, which would confer un- . j- 
doubted benefits on its inr s 
habitants and on the insurers of 
member countries by increasing , 
the capacity of the market in 7." 
these days of large industrial "f ~ 
risks. Life insurance com ; 
panies. in particular, could, by : 7 
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tw mnrp «nS ’ bers of ^ Co“®«nity will earlier this year. He estimated British insurers should, how- past, and the more aggressive risks. Life insurance com i 

respects mat more Qire “ *“ a create a homogeneous market that life assurance and annuity ever, take heart If only they marketing to which they have panies. in particular, could, by : 7 

intensive co-operanon or tne Qf Qver 240m. people. But sheer premium income in the five continue to put their case become accustomed. Further- encouraging the expansion of , 

London market witn me ton- ^ ^ not (j, e on]y f actor t0 be mai n EEC countries totalled vigorously, as they have done more, their record in terms of savings, contribute to the : 

unent wail oe most aavan- taken into account: we are deal- some £l,809m. in 1968 compared through the British Insurers’ the benefits provided for each development of a stable capital . ; 

tageous lor notn siaes. ing here with a highly advanced with some £l,290m. for business European Committee, they will unit of premium is an excellent market in Europe and thus , to 

group of countries which repre- in the UJL in the same year. find that their attitude excites one compared with the Con- the economic strength antf. 7 

sent between them a very con- The considerable difference in 1116 sympathetic support of tinental countries, and augurs stability of the Community. 7; 

siderable proportion of the noDulation— that is. some 187m. man y of aeir colleagues on the well for the future. However, liberalisation of to-.' I 

wealthier countries of the compared with 56m seems to Continent who for too Jong The life insurance industry in surance has proved to present ; 

world. This has not only the indicate tha t there are ample have been beld “ tbe 11x6 U.K. has a retord of which one of the more difficult pn*. !" 
i obvious advantage of presenting opportunities for UJL life dev ® lo P ment of t&efr business it can and should be proud. It blems in the Common Market, re- 
insurers with a prosperous insurance companies on the controls which are either has the human and physical and one cannot be too optimistic . T 

market which they can develop Continent British insurers out ~ dated or over-elaborate, or resources and skills to play a that any significant progress 

but also carries with it the however beine the cautious both- They shouId certainly not leading and profitable part in will be made for very many. . 

equally important rider that tcodIp +hev are will nhvinuslv enter the Community with the the larger European market years. 

j there are maay suitable invest- wish to emu/e thaT Thev ^ nS attitude th / t they “H 51 , !d " 1 ' dT | ~~ . 

ment opportunities for the do what they are told. On the 

funds at the disposal of insurers leadm^^tn contraryj ^ey have the respon- 
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backed up by highly refined nmnS hJ ki. sibi,!ty of maMn 8 their VDices 

'legal, commercial, industrial “ be P rofita ble growth and h ear d lD no uncertain manner 
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INA Group assets exceed £1,000,000,000. 


’legal, commercial, industrial - *7 « w • he8rd in no uncertain manner 

and medical services. :n ,, ? loteresrts of all their backing this up with sound 

policyholders whether those technical arguments. , ' 

Vital mipctinn already insured with them or 

V 11211 Hucauuu those tQ be bronght vrithin the More difficult 
Even this, however, is not fold in the future. ,u c • - u 

sufficient on its own in evaluat- ^ prospects viewed from Their task wi,i P erha P s be 
ing the opportunities for expan- anele f ^ , made that much more difficult 

sion. There is also the vital TthewLnt Ume. Much wm following the highly publicised 
: question of whether saturation depend upon the detailed nego- o£ a numh f r of . motor 


More difficult 
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MARKET? 


■ point has been reached. In this tiatfons still to take place “surance companies in the 
j connection a recent issue of regarding freedom of establish- U K and tte for a h >gh*r 
; SIGMA, published by the Swiss JSS^TflS^nliffcS. de ^ ee of control of foe life 
Reinsurance Company (U.K.) m Ullit y ^ ^ later stage 0 f insurance business itself which 
j Limited contains some most freed om of supply of services. ? ave been bear . d inerea ®- 
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multinational insurance service. 
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show among other things that life insuT&nce: matters has not recent months. Nevertheless it 
m the five largest members of ye t the Ught of d within should be possible for foe life 

foe present EEC insurance ^ ee C and freedom insurance industiy in .the i en- 

premiums of all types are lower of gpry]^, is lit-iv t0 be larged European Community to 
when expressed as a percentage f urthe r deferred This is evi- obtain - and rightly so, a degree 
of national income than in the dontio linked with th* n M on * of freedom which corresponds 
United Kingdom. Furthermore of WiirinT a fr«. flr.w morc ncarI >' with that at P re ‘ 

the same sfody shows that over withfo ^ 7he Cornm.m^ ifi sent obtaining in the U.K than 
I the J-.1W.BI !969 the g^'reonZr^'rete th ' -*»«*" which l S ton d i 
i growth rate of insurance pre- generated within the larger some countnes on foe Continen 
mi urns as a whale has been market where companies are denied full 

I higher in each of these coun- commercial freedom to an un- 

! tries than in the UJL ■ I0: na . Ily e •nsurance necessary degree which can only 

! A later issue of foe same f°^ lpa n 'f s m . tbc , U K - 4 have be to the detriment of the 
publication demonstrates that Policyholders, 

increasing prosperity results in can thpir i ong ^ an ^ n ’ g f P reed om Assuming that these matters 
a proportionately greater rate from Government contiol which can , res ? Ired satisfactoriiy-- 
of growth of premium income. thev bave been cori vinced has aj3d there 15 cvery chance 
There is some indication that in stood the test of time Thev thpy w,u be — Briti sh life insur- 
the U.S. at least saturation point have emphasised that such free- companies will have the 
is reached at about 10 per cent. dora. responsibly exercised, is °PP° rtun . ,t y t0 secure profitable 
1 al private consumption. The in the interests of the policy- erowth . ,n 3 . re lively stable 
i same percentage may not apply holders and of foe economy as cconom ! c . and pul, ^ ca i e ™ron- 
i elsewhere, but the present mem- a whole. ment wblch can onl >' bc ihe 

bers of the EEC have levels of S ond of themselves and their 

premium income well below this ExtreOHi £XflDIDle policyholders. In seeking to 

“ exploit these wider opportuni- 

"certainly it would seem that 11113 contras ts markedly with ties they will face formidable 
there is plenty of scope for ^ Position in many Continen- opposition from companies at 
selling life insurance in the taI counlr ‘ ies of which France is present established within the 
1 Common Market despite the th . e Tf - cxtrerue EEC Boncvor, the relative 

I different attitudes which exist vheTC Ilfp insuranee companies freedom to which they have 
to life ino7«n«? in th2 «» subject to . very - detailed been accustomed, their expert- 

c„u7rn.T ,nH ^ Government control. This is crire in developing now typeV of 

. eS c and tde . .° s particularly unvrelcomc in res- contracts, such as equity-1 inked 

impact of personal taxation £ ect of investment. Life contracts, and their consider- 
systems and social- secuntj j nsurance companies cannot .do able experience of overseas 
“T 1 ™. , lcb can . ” e of c ° n * their best for their policyholders operations will stand them in 
i sio Arabic import for any but which after all should be their good stead and enable them to 
; tbe ' vea “hier section of the first priority, if they are sub- apply foe lessons learned to a 
[population. jected to artificial constraints completely new set of eircum- 

[ These broad indications are imposed for a variety of motives stances. Of particular help to 
; further confirmed in a paper of which the interests of the them win be their flexibility. 

‘ presented by Mr. T. H. M. Oppe policyholders themselves will their speed of reaction, which is 
| to foe Institute of Actuaries not be the only one, now $o much faster than in the 
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Benefits of entry for 
the British broker 


i if 


By JOHN DEWEY 

British brokers have been 
foncemed for at least ten years 
With the effect on British 
brokerage of our possible entry 
into the EEC. 

. As the representative of the 
'Corporation of Insurance 
Brokers at all international con- 
ferences on the subject during 
he whole of that period it may 
ic thought that I could provide 
{ * J ii reasonable answer to the 

L u. J |uestion as to whether we 

hould go into the Common 
ifarkcL We all appear to be 
ooking into this subject from 
very personal point of view. 
\ )nly those who have taken a 

• .-vide perspective over the whole 

f our economy; as has been 

• .one in the recent White Paper, 
;an express a balanced opinion, 
, ut so far as insurance in 
- eneral is concerned, and 

rokerage in particular, there 
eeros no doubt that it would be 
. } Britain’s interest to enter the 
ommon Market 

■ The situation so far as inter- 
lediaries are concerned differs 
-idely in Continental countries 
’om that applicable in Britain, 
-uring the nineteenth century 
isurance companies gradually 
" ioved over from the policy of 
’ ^pointing general agents 
■ .troughout the large towns from 
litable commercial or indus- 

• ial firms without special 
itailed knowledge of insurance 

• the present basis of branches 
»liciting business either direct 

• through agents. In this Gen- 
try the position of brokers has 
‘come increasingly important 
id they now control a high 




proportion of commercial and 
industrial accounts, not only in 
the non-life field, but also in 
life and pensions business. 

On the other hand, on the 
Continent the main field is still 
held by general agents holding 
mandates -from the companies 
whom they represent They are 
not employees -of those com- 
panies as are British branch 
managers and their staffs, and 
it Is difficult therefore to 
assimilate British practice with 
Continental usage. 

There has been' a strong 
indication of recent years that 
the general agents on the Conti- 
nent are becoming increasingly 
dissatisfied with the treatment 
they are receiving from their 
mandating insurance companies, 
and there is a strong trend 
towards their replacement in 
some countries by branches, 
the old general agents often 
becoming brokers. In the future, 
therefore, it may well be that 
Continental practice may 
approach that obtaining in 
this country. 

Power of veto 

The Treaty of Borne which 
set up the Common Market 
provided for the Control Com- 
mission in Brussels to issue 
directives dealing with various 
essential matters affecting free- 
dom of establishment . and ser- 
vices throughout the Six. These 
directives are then passed to 
the Economic and Social Com- 
mittee of the EEC for further 
discussion and thence to the 
European Parliament and Coun- 


cil of Ministers where each 
member country, has in effect 
a power of veto. 

So far as affecting insurance 
intermediaries, only one such 
directive has been issued: that 
affecting freedom of establish- 
ment — that is, the suggested 
rules governing insurance inter- 
mediaries in one country' who 
wish to establish an office in 
another member country. Many 
points are involved, particularly 
harmonisation of minimum tech- 
nical qualifications and financial 
standing, and brokers in this 
country can be assured that 
these requirements will not be 
more rigorous than the insur- 
ance diplomas .issued by our 
Chartered Insurance Institute 
(the body holding the Royal 
.Charter for instruction and 
examination for the whole of 
our insurance industry) or the 
requirements, for example, of 
the Corporation of Insurance 
Brokers, with regard to proof of 
financial standing. On the Con- 
tinent however, education and 
control of insurance inter- 
mediaries in this way have not 
advanced so far, and much work 
remains to be done in this har- 
monisation if one is to avoid 
unfair competition between one 
country and another. 

Quite a separate matter is 
freedom of services — that is, 
what is known as “ Insurance by 
correspondence ” and even more 
work has to be done in this field 
before any draft directive can 
be issued from Brussels with a 
hope of general acceptance. In 
some countries, for example. 


policy wordings are laid down 
by the Insurance Commissioner 
(a highly placed Civil Servant 
or Minister) and contract law 
must also be harmonised if un- 
fair competition is to be 
avoided. 

In the past British brokers 
may well have considered prob- 
lems relating to overseas insur- 
ance as being of interest only 
to large brokers already 
engaged on the Continent either 
by setting up branches or by 
endeavouring to effect insurance 
by post or telephone, but if we 
go into the Common Market the 
problem will affect all British 
Intermediaries. 

Two points 

Two points in particular 
should be borne in mind. 

At the present time British 
brokers are subject to the 
normal taxation of the country 
on their general income whether 
from brokerage or otherwise. 
In Continental countries, how- 
ever. there are generally specific 
taxes imposed on premiums and 
on co mmis sions. The Value 
Added Tax does not apply 
generally at the present time to 
insurance in the Six; although in 
France commissions suffer a tax 
which they call “Value Added 
Tax.” If we go into the Common 
Market there will have to be 
harmonisation of taxation, and 
the insurance industry, both 
companies and brokers, may find 
specific taxation levied at the 
harmonised level agreed within 
the countries of the Common 
Market 


Lloyd’s looks to new 
opportunities 


y SIR HENRY MANCE, Chairman, Lloyd’s 


The contribution thaL the 
yyd's market has made 
vards establishing London as 
s leading world insurance 
atre is unquestionable. With 
i»r 75 per cent of its business 
rived from overseas, Lloyd’s 
I) certainly bring a great 
iding asset into the EEC over- 
balance or payments situa- 
n. 

On the other hand the oppor- 
tities for attracting a greater 
lame of business, both direct 
d reinsurance, from within 
: Community itself will 
pend on how quickly the free- 
ms to trade in such services 
insurance — clearly envisaged 
the Treaty of Rome — are 
plemented. The freedom to 
iduct reinsurance business 
‘oss frontiers has already 
en confirmed in the first 
wrance Directive- However, 
\r of unfair practices, or as 
? new terminology has it, 
distortions” in competition, 
s Jed to some suggestions of 
ong transitional period before 
■oct business can flow freely 
:oss frontiers within the 
mraunity. 

This poses a particularly 
portant problem for Lloyd’s, 
ice the unique system under 
rich we operate — and from 
ich stems our expertise and 
xibility. coupled with our 
;at security— -depends funda- 
•ntallv on maintaining a flow 
business to the Lloyd’s 
irket in London through the 
»dium of brokers and not 
rough branches and agencies 
! up overseas. 

Direct business 

Community membcr-States 
If have their own insurance 
suiations. protecting the 
tneslic market against the 
:rscas insurer who wishes to 
free to offer his services 
- direct business. This is 
s so in the case of marine 
d cargo transport business, 
err the competitive intcr- 
tional trading element has 
.doubtediy played a part in 
?ping the market freer: but 
, the whole the insurers of 
■* Six. with .some exceptions, 
re hitherto been concerned 
th their own markets, and 
:ir contribution io world 
-u ranee outside the Com- 
mits*. apart from reinsurance, 
s been very small. W'th 
itish entry into the Com* 
mils’, this i* hound to change: 
w much and how rapidly will 
send greatly on the influence 
ich the British insurance 
irket can bring to hear on 
t situation both directly and 
■ough the prospective British 
?sence in Brussels. 

It is worth noting that with- 
t such an influence there 
ght be a real danger of the 
mmunity setting op insurance 
itrol systems designed 
ovc all to protect the home 
trkec rather than to expand 
ernatinrtally. Such systems 
Sht well become prototypes 
’ other areas in the world 
ii lead io a general reduction 


in international insurance busi- 
ness. If this were so the effect 
on the British market and 
Lloyd’s in particular could be 
extremely serious. 

In any consideration of new 
markets the fact of competition 
has to be faced, and 
undoubtedly an outward-looking 
European insurance industry 
will mean additional competi- 
tion for some business at pre- 
sent regarded as a Lloyd’s 
preserve. However, competition 
has always been a part of life 
at Lloyd’s and the market has 
always operated on a delicate 
balance of co-operation and 
competition. To compensate for 
any business we might lose, 
however, the opportunities in 
Europe would seem to be con- 
siderable. 

Overseas markets 

The ability to reach workable 
arrangements in overseas mar- 
kets without losing the right 
to quote competitively, par- 
ticularly on “ tailor-made’" 
terms to suit special cases, has 
always been one of « the 
attributes of the Lloyd's under- 
writer, ably assisted by the 
Lloyd’s broker. To take one 
example, the fact that inter- 
national trade between the 
Community members has 
expanded during the last decade 
at more than three times 
the rate of world tracts 
growth could indicate oppor- 
tunities for British insurers 
to expand their portfolios. 

At present the amount of 
direct insurance business 
derived from the Common Mar- 
ket is relatively small. The 
very fact that the enlarged 
Community will represent -the 
biggest unified trading block 
in the world suggests that this 
amount will grow, given any 
situation of reasonable freedom 
to proride insurance among 
Community members. 

This is not to say that the 
Lloyd’s share of insurance in 
the Community will grow 
instantaneously. In recent 
years much insurance business 
in Europe has been unprofit- 
able and, whatever the free- 
doms granted, the volume of the 
flow of business will finally be 
governed by its profit 
potentiality- The very fact that 
insurers throughout the Com- 
munity are now working closely 
together in order to achieve a 
practical set of Directives in 
Brussels (and already British 
insurers, including Lloyd’s are 
involved in these discussions) 
suggests that in future co-opera- 
tion as well as competition will 
play its part in an enlarged 

Community. 

Whatever the new insurance 
opportunities in Europe may 
be, and they are certainly con- 
siderable. there is one matter 
of substantial concern for 
Lloyd’s and indeed for all 
British insurers. This concern 
relates to the freedom at pre- 
sent granted to insurers from 
outside the Community, many 
of them American, to opt rate 


in this country, a freedom 
which we have always allowed 
and which has undoubtedly 
been reciprocated in many parts 
of the world, thus playing a 
big part in the development of 
our international account 
Although provision for the 
licensing of such third country 
insurers is made in the draft 
Establishment Directive for 
Insurance, it will be important 
to see that the whole system 
of international insurance and 
reinsurance is not put in peril 
by unnecessary restriction, par- 
ticularly in the matter of the 
location of reserves and assets. 

In saying this I do not 
advocate any lowering of the 
standards of solvency which are 
essential to maintain security 
on an agreed basis. The pro- 
tection of the assured by 
adequate solvency margins and 
technical reserve regulations 
has long been an agreed basis 
for all the discussions in 
Brussels, although it is not so 
easy to agree what the margins 
or regulations should be. The 
Lloyd's method of accounting, 
with its chain of security, 
including unlimited liability of 
its members, has yet to be 
fitted into the still embryonic 
Community system. 

One of the problems in any 
changing situation is that of the 
transitional arrangements, and 
here matters are as yet far from 
clear. Certainly inequalities in 
such subjects as taxation of 
insurance and insurance con- 
tract law can. pending harmoni- 
sation, introduce distortions into 
competition between member 
country insurers, but solutions 
to such problems have' been 
found in the past and our 
experience in other parts of the 
world will be helpful on' this. 

Transition period 

The main difficulty seems to 
derive from the fact that, apart 
from the Reinsurance Directive, 
neither the Directive regulating 
the establishment of insurance 
brandies or agencies nor the 
Directive regulating the offering 
of insurance services across 
frontiers has yet been finalised, 
nor is it likely that they will be 
until 1973. although the Estab- 
lishment Directive is in almost 
completed form. These Direc- 
tives themselves will then con- 
tain provisions for a period of 
transition before full implemen- 
tation. 

It is essential that satisfactory 
t&mporary transitional arrange- 
ments are developed in order 
to enable existing business to 
continue unchecked in an 
enlarged Community, and that 
opportunity is given for British 
influence to make itself felt in 
the drafting of such arrange- 
ments. 

I remain confident that 
Lloyd’s has an important part to 
play in an enlarged European 
Community of expanding trade 
and prosperity. We have never 
before had the opportunity of 
sharing in such a large market, 
governed by insurance regula- 


tions formulated by a Commis- 
sion and Council in which we 
as a nation will have a sub- 
stantial administrative and 
political say. In these circum- 
stances we shall have every 
opportunity to bring to bear all 
the traditions of freedom to 
trade on which Lloyd’s has 
thrived for so many years. 


We in this country think we 
arc harried by Government 
departments and-have to accept 
too many regulations, but on 
the Continent generally we are 
regarded as being a free coun- 
try. For example, anyone in 
this country can put a plate 
outside his door and call him- 
self an * Insurance Broker 
(though not of course an 
Incorporated Insurance Broker 
or Lloyd’s Broker) but in other 
countries one. has to satisfy 
strict roles, both as to technical 
qualification and financial posi- 
tion. and be entered on the 
appropriate register. 

The important thing to bear 
in mind is that if we are going 
into the Common Market we 
must go in soon in order that 
we may be fully consulted be- 
fore any future directives are 
issued in order to ensure that 
they are reasonable and suitable 
to our method of working. So 
far, as the delegate from the 
Corporation of Insurance 
Brokers; 1 have been co-opted to 
the Common Market Working 
Party of. the ' Six negotiating 
with the Control Commission in 
Brussels even though we are not 
yet in the Common Market and 
the said Working Party has 
taken the representations I have 
thought it necessary to put for- 
ward seriously into account 

Privileged terms 

If on the other hand we do 
not go into the Common MarkeL 
those brokers who wish to enter 
Europe will be prejudiced by 
the licence given to the Com- 
mon Market countries in per- 
mitting their insurance inter- 
mediaries to do business in 
other Common Market countries 
on privileged terms. 

Haring regard to the import- 
ance to this country of invisible 
exports, of which insurance has 
very materially affected our 
balance of payments of recent 
years, it seems essential that 
our Brokers, whose work con- 
tributes considerably to that 
balance of payments, should not 
be prevented from continuing 
that work because we continue 
as a “Third country” and be 
prejudiced accordingly. 

Under the Treaty of Rome 
there is. of course, provision for 
reciprocal arrangements with 
third countries, but it is doubt- 
ful if that provision could out- 
weigh the prejudice we should 
suffer if we did not enter the 
EEC. 


Looking forward to 

Continental 

Expansion? 


Whatever your business, there are 
some risks that can’t be avoided. Especially when you 
are operating beyond the United Kingdom. 

Most of these risks are insurable. 

Make sure you get the best advice. 

In Continental matters the Norwich Union 
possesses the vital expertise that comes from day-to- 
day experience. 

Since the early days of our 170 years of existence, 
we have been active in Europe, building up an 
unsurpassed fund of knowledge on insurances for 
Continental trade. 

In the EEC, or elsewhere in the world, you’ll get 
fair terms and first-class help from Norwich Union. 
See your insurance broker or our nearest branch for 
guidance on home and overseas insurance— 
the Norwich Way. 



Head Office: NORWICH, NOR 88A 

Branches and agencies in many European cities, including 
PARIS, ANTWERP. BRUSSELS. HAMBURG. COLOGNE. BREMEN, ROME. MILAN, 
AMSTERDAM. ROTTERDAM. 


Can you see your way into Europe? 


Britain’s way into the 
Common Market may 
be reasonably clear. 

Less clear are the de- 
tailed procedures which, 
her producers will fol- 
low in marketing their 
wares to the Six. 

And one of the dark- 
est areas of all concerns 
insurance. Suppose you were on the point 
of opening up for business throughout 
the Common Market. 

How would you set about insuring 
your cars, your lorries, your local offices, 
your depots, your stock and all your other 
necessary accessories? 

How would you be sure of getting the 
best possible insurance cover and terms 
from insurance companies abroad? 

How would you pick your way through 
all the varying rules and regulations, 



which differ substan- 
tially from country to 
country? 

A CIB broker will 
advise you about all 
these, because it is his 
business to do so. Some- 
times, he will be able to 
arrange cover for you. 
Othertimes, he will put 
you in touch with continental companies 
of solid worth. And the Corporation itself 
is . one of many organisations working 
towards bringing all the multifarious 
and often conflicting continental practices 
together. 

A CIB broker is qualified to guide you 
through the current confusions. 

If you’d like a list of all CIB member 
firms, in all parts of the country, just drop 

us a line or give us a ring. cm 

* The Corporation of Insurance Brokers 

1 5 St Helen's Place. London EC3A 6D5. 0 1 -388 438 7 
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EDITED DY ARTHUR REHNETT ADD TED SCHOETERS 


® INSTRUMENTS f or Quarter, hqir and full bridge 

energisation. It also incorporates 
• -m -a a fully temperature-compensated 

Thickness measured ssr^^ssiK m 

^ which provides 100 microstrain *** 

. „ , .. F.S.D. on the most-sensitive 

AN IMPROVED system of cessed to give a measure of 61m range with five microstrain, or 
measuring the thickness of a thickness. 2 per cent, of F.SJ>. accuracy 

plastic film has been devised by . 1 “ ri a '^®f (whichever is. greater), 

a learn at Cambridge Consultants. R? «r Output appears on a meter or 

The company considers the can be fed to an oscilloscope, 

resulting instrument to be one mine??imv?ltan^ousW^ b d * The unit has a flat frequency 
nf its more significant products. ““gg ea Ze can S’a response retpoan {nT0 ie. to 1kHz and is 
fS £°£,gfc °fi"2 K tJe afSrt £ wiSjBEX Eternally calibrated. 

tatatrSTS Moltof Vcorn- free alternative power supplies, 

the ^eountrv y * ™ todustw in pan]eg w]J0 have MeiL ^ dis- dry batteries; rechargeable cells 

cussed the prototype are, with built-in charging circuit, or 
It is important for a manufac- however, interested in equipment mains supply. The low bridge 
turer to be able to monitor the with a slower response but energisation of 4V allows the 
thickness of his film product as accuracies of the order of one unit to be used with most wire 
it is being made— ^-the thinner the or two per cent. Typical times or foil gauges, and includes a 
Glm, the more difficult the task would be under a second. calibrated gauge factor control 

of measurement and the more Films from 2 microns to 3 mm from 1.85-2.15. 
important that it should be j n thickness can be han dled by A 25-channel switch and 
carried out correctly. the instrument which Is a small, balance unit, type E.1S, is also 

The method devised by Cam- robust, non-contacting design. It available to work with the meter, 
bridge Consultants is to project (s particularly suitable for install- 
infrared radiation of two wave- ation as part of an on-line control t 

lengths through the material, system. f All 

These are chosen to suit the film For the time being Cambridge V-/XXC V/JV& V/ll 

in production, one for maximum Consultants is making the equlp- 
absorplion and one for maximum ment itself and may contract out -fX* Unn 
transmission. Filters are used the manufacture of the sub- LUO IXOCLL L 
to select the wavelengths assemblies. reserving final 

required from a parallel infra- accurate construction for itself. o-rrvv 

red beam; after passing through This is a new departure for the .Llv/lli. dl Cll 
the material, the two wavelengths company which is primarily a 

are picked up by a solid-state contract research and develop- THERE can be little doubt that 

detector and electronically pro- ment organisation. an athlete forcing the pace dur- 

ing a gruelling race or in an 
attempt at some major record is _ 

T i* j . t . • putting his heart and circulation Equipment 

Indicates the strain sswersis 

been somewhat difficult to bridge this gap. 


a ■■■■ ■ ■ uiABinui^ electronic components, have been thousand marks, according to the required. The-dies are housed iqi t 

• METALWORKING introduced by Lectroetch (Great company. The unit is elec- a fly-wheel, and are •™r rn J 1 ®^ed r 

Rrttain) 3 tronically controlled, while the by rollers which when driven i, 

-I I r - . Knoira as the model 3600, the ram is pneumatically actuated by round the dies exert mtenatant V. 

M T" Vin 0" macSEto can produce up to 2,000 means of a foot switch. . pressure on two •' : 

iVlcUMIlg permanent marks per hour on incorporating a timer by {L r oSw/Sjif f ' 

, i conductive metal surfaces. It which the intensity and depth of ' 

TTIAfolc can produce consistent and m arks can be controlled, the they - ,ir ? dl iEL t *-{IISSfrtS?J ft* : 

llIC LCtlo accurate black or bright etch machine requires an air line of effect., ptig^the^ 

SEMI-AUTOMATIC marking marks for such looses a* 20-35 psL Marking heads and nulteal1y P ar pneuxnatiiS r 
machines specially suitable for batch numbers, part numbers, stencils are rapidly interebange- |^ ra t u p atically 

small to medium batch produc- manufacturers names or trade- a bi e and the stroke of the ram inT0 ™ p Q1CS- 

..tion_runs of items .like small marks. and the height of .head are Accessory tooling is availabfe 

tools, instruments, electrical and Costs can be as Tow as 4p per adjustable so that components for doming tube, that is, produe* 

up to 5 inches high can be ins 3 hemispherical closure. One 

accommodated. model Is capable of producing g . 

The model SBOO cost, £210. "»“<» “P« " squarc “>>*£ 
Lectroetch is at Spur Road, To increase production auto- 
North Feltham Trading Estate, matic hopper feeders can be-,-' 
Feltham, Middlesex. fitted which can accommodate 

8 feet long tubes. 


Costs saved Assessing 

on vehicle i a the 

assembly performance- 

CAR makers, committed to a faced with the choice of lathes 

market that is becoming mcreas- made by different manufacturer 
ingly competitive, are looking but of ap p are ntly similar cap* 
for ways of reducing both labour ci[y ^st and delivery, tiw 
content and the number of cus t 0 raer might be influenced in 
operations needed for a parti cu- jjj g decision by the most, per 
lar assembly. suasive salesman, or ' might - 

One simple example of the choose the machine which fitted 
way in which costs can be re- ^ factory colour scheme, 
duced in thin area is given by . . * 

Jaguar, which has recently gone . . b * . 

— « - *■ V12 E ££S MBuS'SfSS 

Previously the comoanv field, Macclesfield, under con- 
brazed two levers into a central 
rotating boss, which meant that, Trade 

subsequently, the assembled lar § e “ umb * r of factors Winch 
part had to be polished before can ^eot tha eum^ 

nlntiDff On si nort fnioli as this. 3QC6 Of 3 ISltnOi tllC TflStlTtiy • 

Sj^Srtnr cM^lrivnLved simple test procedure will gh* 

£ST— “ * , 

Recently. Jaguar baa adopted . (or otheT ^ < 

another solution, based on an m a c hiue tool- ; 

adhesive supplied by the Douglas Standard work pieces are , 
Kane Group of Welwyn Garden mounted in the lathe, and a , 
City, Hertfordshire. Us»'nq a standard tool is used to make at- 
product known as Tubeweld, it cut of steadily increasing depth ; 




Equipment shown here will show how the heart behaves under stress, as encountered 

in athleties 

idge this gap. devised by Siemens to capture action currents of_the heart. 


House, 2a, 
Nottingham. 


Sherwood Rise. Measuring 3.25 by 22:2 by 6.2 


The equipment shown bere has which the men race against the However, the work - done on situation without having to do . In addition, smet 
■en devised bv the Siemens clock and tax their reserves to this particular application has more than ensure that the ** anaerobic, which 


In addition, since the adhesive with those obtained from similar 
anaerobic, which means that it lathes under test: A report 


otti ogham. inches and weighing 125 lbs. the been devised by the Siemens clock and tax their reserves to this particular application has more than ensure that the » aoaeroDic t wmcn means mat it n rored ur* 

Designated type E 10, it can be single-channel unit is direct organisation. D-8000 Munich 1, the utmost The equipment at possibilities in many other areas antennae do not interfere with ™ “ the absence of aescriorng ine lest prooeuure, tte 

led on its own. or with a switch reading with complete circuitry Postfach 103, West Germany, to the edge of the track has been when it comes to observing the what he has to do. ^ * Sl ^ p j!„“ atter f . t0 


used on its own, or with a switch r eading with complete circuitry Postfach 103, West Germany, to the edge of the track has 

• TRANSPORT only partially successful The sation of distribution, probably A COMPUTERS 

reason for this could well be the most important contribution 

A T^v*. a * 1 , • that few companies look at will be an examination of case n p . 

I It CTT‘1 mTITIOTI distribution as a whole, and so studies on depot siting and ^OTTWPlT*P 

lyiuuiwuuvu the improvement in one area is route planning carried out by L/v/lt yy wiv 

j negligible in the context of the Wim Hoeksma and Peter • , • 

Q C QT1 QVT . whole operation. Alsbury of Scicon. These will be Q CQOP1 JlTIOn 

^ Now, the Management Studies concerned with the costs of d-OOV/ VxACl ClV/xl 

NO MA’iTER what the product. Centre, in conjunction with alternative methods and the j 

management is faced with in- Scicon. is organising a two-day savings in both time and man- p Vt-\0 f-'l/'i C 

creasing distribution costs, partly conference on Distribution power that can be achieved in 


Distribution power that can be achieved in 


wueu u cumei uuaei vi “K ue uoa u/ uu. — iz — : ■ — ~r ,:~js n . u ^ 

. off excess adhesive after the to determine the significance <tf 

joint has been made. the res ults obtained, is available 

Polishing is therefore unneces- from MTTRA at £12. The tests 

“ There are many organisa- tern ally by special tiles which gury, and the part can be passed are knojyn as dynamic perfor- - 

tions which could benefit from will withstand repeated fires at directly to the piaHwg shop, m&nce tests, 

being kept up-to-date with the temperatures up to 1,000 deg. C, Although Jaguar is unwilling to it is relatively easy to measure 

significant progress we are nu£- as well as water and steam from talk about exact cost savings on the geometrical accuracy with 

mg in the development of soft- fire fighting. this change of method, these are which machine tools are made! 

ware as an independent pro- Every section has been said to be substantial and operate, and most machine. 

£, I 255 stle d «n«ned t to simulate the real tools tested ln this way. But : 

chairman of SHA, has stated. thing with dimensions as close _ , it ^ not so t0 measure in a 

The new associates include. 35 possible to what a team would IJtm TnP*l* meaningful way the dynamic per- 

for example, certain management meet in a dockside incident The JL X 11 lit/ X formance of a machine tool--the 

consultants, computer hardware mock-up of the engine room has rate a t which it can remove metal 


a natural function of higher Management on September 1-2. the medium term. ORGANISATIONS not eligible and peripheral manufacturers, tu* full height of a standard unit p from a workpiece while still pro. 

wages and, if the company is This will deal with all aspects of So far, response from industry for membership of the Software bureaux, research bodies, users mid is fitted out with copies of MXL/(,v/L/Ll> ducing an acceptable surfs* 

expanding, of longer delivery the problem from the overall has been good and the companies Houses Association, but which who have large software capabili- the machinery and equipment finish. ■ 

lines. - philosophy of a distribution feel that this indicates that there have significant experience of ties, and overseas software normally found. j i A limitation on metal removal'' 

Consultants and companies system to such details as man- is a general trend towards more computing and wish to contri- houses. A number had already Forward and aft holds have |T]P| Q I rate is a violent vibration, known 1 ' * 

have tackled this mainly by power planning. detailed planning of transport bute to the association’s work, asked if there was any way in the same entry points as would 11AV llU1 as chatter, which increases tod. 

optimising vehicle routes, and From the viewpoint of the schemes than has been apparent may now become associates, it which they could be associated be found on a normal vessel and POROSITY is often, a problem wear and power consumption, -" 

these have been, in the main, company considering a reorgani- In recent years. has been decided. with the work of SHA, without deck houses and the galleys, etc,, wbe n welding pruned plate results in poor surface finish audit ■ 


from a workpiece while still pro- 
ducing an acceptable surface 
finish. 

A limitation on metal removal 
rate is a violent vibration, known 1 ' 
as chatter, which increases tod, 


these have been, in the main. 


becoming members. __ ? re constructed wth the trunk- especially when high speed weld- limits production rates. Tbej 

Software houses m the U.K mg anti I other conduit which any processes are used. MTTRA work Has produced!, 

no * y et K be considered cargo ship would generally have. mu Engineering Supplies, method by which liability til 


eligible for membership of SHA 
may be granted associate status - 

and would then have the right I nrilT Att UA ' 
to have their application for XllviU-v^LX V V/ 
membership reviewed at annual t 

'“A^oda... win have the tfailSdUCer 
right to attend general meetings ... 


Waldegrave Road, Teddington, chatter can be accui 
Middlesex, claim to supply a measured and comparisons, 
primer guaranteed not to cause, .between similar machines, 
porosity, which is stated to be 
prevented by a special ingredient A nonm irTC 
The primer, called Guard, uses • rlWUUU 1 9 
a resin constituent which „ 


o^t^assodation^^particlpate AN inductive displacement trails- through the interaction of 1— Tj (j|l .CnPAH 
to * the^^oceedtogs; P nmntoate ducer 6.35 mm long and weigh- pnmer f and substrate during njgIl“bpCGU . 
representatives who canbe ins 3g for use to inaccessible drjdng, forais ahardanddurable ^ ^ 

asked to sit on technical and positions is now available from coating. It will not blister on pof+A-n nip • - 

specialist committees estab-^ -the transducer division of San- beating or flake when struck, L/dl LUI1 vXlC 

lished by the association- make S*™ 0 Controls, North Berated, accept almost any sub- 
representations to council on B ®jP 10 l r B egis. Sussex. Skinp TT\ntPf - 

matters of interest and impor- Designed to measure static u^ffected by storing or baking. iUU-tCx 

tan c e to thp aunriatinn anrf thp and dynamic displacement. Pillar state that the abnormally . , . • . • 

industry' generally and elect a proximity and speed to- a wide low surface tension of the pro- El RM S in the carton malting to „ 
committee of associates who may variety of industrial and research duct increases surface coverage, dustry who read an item on UJ ■ 
SpotoronS to attend a rouS applications, the T2 “mini” saving costs and producing an page on Fnday August 6, headed 
meeting when matters affecting transducer can measure displace- even coverage of shot-blasted or Another way to make cartw^, 
associates a£ Sder reriew moots up to 0.4 mm. rough surfaces. Another special dies" may like further details of 

The displacement can be ingredient renders corrosive the die router used, 
measured all metallic combinations inactive. The router and the specia 

• CONSTRUCTION materials, with the exception of Before application of the plastic die board was Invented 

a few special non-magnetic primer the usual surface pre- and is supplied ny w. Natan* 
rn ■ alloys with low conductivity, paration must be made, prefer- of 17, Bowling Green Lane. 


wll *wi 


Find imaginative 
solutions to 
your international 
financial needs 
at 38, Lombard St... 


The Northern Trust Bank’s London bran c h can 
provide every banking service that a multi- 
national corporation requires. 

We provide Eurodollar and other Eurocur- 
rency loans, foreign exchange, import-export 
financing, and current and deposit accounts — 
all serviced by experienced staff members who 
know bow to solve your company's specific 
financial needs. 

The Northern Trust's capability in interna- 
tional hanking has been developed through 80 
years of service to customers throughout the 
world. The facilities of our full-service Lon do n 
branch are supplemented by those of our 
Chicago headquarters. The Northern Trust 
International Banking Corporation in New 
York, and a global network of bootless and cor- 
respondent bank affiliations. 

Learn how The Northern Trust's bankers xn 
London fulfill a tradition of providing individ- 
ualized, imaginat ive services. Contact W. James 


p ' < 


CONSTRUCTION 


I O ininp Ollt However, to such cases a 0.010 ably by shot blasting. 
w Jt\Jr - LLi O ^ thick wafer of soft iron or mild 

i * steel applied to the surface will y~»i • 

a ship Swaging 

BECAUSE firemen In services temperature range is -10 

which cover coastal waters may. degrees C to -MOO degrees C. tn npP n 

from time to time, be called on ILLUC/O dll 

to cope with blazes on board XT' , . 

ships, their own particular tech- JV^PrfjCPTlP „* - n 

nical college at Moreton in AvVIVOV/llV/ DltlGS 

Marsh, Gloucs., has itself just j • - - - r A Jr 

TS? iSi in% case is a SWCCteiling "3£™Z*Sg~ 


The vessel to this case 


ably by shot blasting. London, EC1R OBH. As alreaA 

explained, instead of having u 
a draw and cut each carton') 

vty j a A-itrrr folding and cutting rule slots tt 

O W dlilllfi dividually, a steel template ii 

made. The operator uses a rim 
i.. , 1 1 Ring nose cone located in 

Til DPS PI Tin template slots to guide the 

LU ^° ClllSU router at a speed Qf abwI 

• 12 mch/mtoute. The plastic dk 

r\j lApA board is hand traversed oo i 

UlUvO highly polished worktable. I 

Using a high-speed electnij 
PRODUCING tapers and/or re- motor running at 48,000 r.p^-j 
ducing operations on tubes and the maker states that the route* 


structure which simulates all the a 15,000 barrels per day kero- pipes by swaging can be achieved cuts the die board four times 
mam units of a sea-going unit, sene de-sulphurisation unit, to at rates up to 250 pieces per hour fast as a conventional .hand ( 



0T l° f a dry. cargo unit of Humphreys and Glasgow. through The Addison Tool Com- the router cuts completeH 

j.ooo grt measuring 1-0 by 40 Understood to be worth In the pany, Heron Trading Estate, through the board. Router bit 
feet, consisting of decks and region of £200,000, the contract is Westfields Road, London W3 are available for matting slot 
bridge, forward and aft holds, scheduled to be finished around ORE. to standard rule sizes of 2, 3 « 

en |^ ne rooin * galley, holds the middle of next year. Claimed to use a new approach, 4 point, 

and other quarters. The project will be carried out the machines are fitted with two Five carton makers and 

Mamiy Of reinforced concrete, by H and G’s special contracts half dies, machined and ground trade die shop have already to 
toe ouuding is protected in- division. to the negative form of the shape stalled the equipment. 


m 
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NORTHERN 
TRUST 
BANK 

THE NORTHERN TRUST COMPANT 

LONDON BRANCH: 38. LOMBARD ST. ECS 
TBJBSHONE 01 -«3- 1101 TELEX BS4041 
HEADQUARTERS: CHICAGO, ILUNCHS 00690 



(ELECTRICAL HOLDINGS) LTD. 

T HE JAM ES SCOTT One of Britain's largest organisations engaged in cony acting in Bib United Kingdom and overseas for electrical rrfstaBattont 
ELECTFnCAL GROUP instrumentation, heating •. air-conditioning and overhead. Una transmission and distribution. 


Salient points from the Statement by the 
Chairman, Mr. I. Solar. C.Eng., F.I.E.E. 

• Group profit for the year ended 31 si January 
1971 before tax is £389,509 compared with 
£526.877 in the previous year. Total dividend 
recommended is 1 0% compared with 1 6%. 

• Owing to high incidence of inflation and 

accelerated wage settlements, the Directors 
consider it prudent to conserve working 
capital by proposing a reduced dividend. - * 

• The profits were in the main earned abroad 
as conditions in the construction industry in 
the United Kingdom have been difficult Tum- 


• Intake of orders for the Group up to middle 
of June is slightly higher than for the corres- 
ponding period last year. The orders for the 
subsidiaries abroad have increased materially. 

• This year the operational activities of Massot 
et Disdier, S.A., and Chas. Mitd6 Fils et Cie, 
SA, were amalgamated into ons operating 
company. MiidS- Massot- Disdiar, SA. Your 
company owns 65% of this new company, 
which at present is operating at a turnover of 
£4,000,000 per annum. Consequently it is of 
a size which will enable it to continue to take a 
prominent share of the electrical installation 
work in France, and should. Britain enter the 


• In the United Kingdom, though condWflnD *• 
are still difficult, we are maintaining our sh«» v 
of the market and are applying economics . 
tighter controls. With the discontinuance * : 
certain unprofitable activities and with 
economies effected we -can look forward j® • 
reduced losses and increased profits in rarwj 
branches and subsidiaries resulting in overt- 
increases in profitability in the future. • 


Copies of the Report and Accounts ceflj* ; * 
obtained from the Secretary, James $»“ H 
(Electrical Holdings } £&/„ SO- 7 70 Finmed# i 
Street, Glasgow, C*3. f- 


over for the year is £23.800.000 compared. ' Market your company will.be in a 


with £21 ,900,000 last year. 

• Contracting activities continued Bt the same 
high level as last year. The £3,000,000 Drax 
Power Station contract "is proceeding satis- 
factorily as are the other large contracts. 
Substantial contracts obtained since last year's 
report include a £2.000.000 cabling contract 
for Hartlepool's Nuclear Power Station and a 
£450,000 project for a hospital in Fiji. 


-favourable position for future operations 
throughout the Continent The company is 
already operating in Greece, Yugoslavia, 
Holland, Belgium, Norway, and on the Ivory 
Coast 

• The Israeli Group with its subsidiaries in 
Ashdod and Iren is continuing with a high rate 
Of order intake and production and anticipates ' 
another successful year. 


Principal Centres of the Group. 


Glasgow 

Edinburgh 

Dundee 

Perth 

Dunfermline 

Aberdeen 

Newcastle 


London 

Manchester 

Liverpool 

Nottingham 

Winchester 

Southampton 

Cardiff 


Tel A*!* 
Grenetf* 
-pflfiS 


Tsiwrt 0 
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£6m. hospital first stage 
awarded to Laing 

^ os P itaJ Holorib floors, while cladding unit including a gymnasium and 
*. ,/* jecinan Road. New- will be of traditional facing hydrotherapy pooL Nine operat- 
casuc, is to be undertaken by brickwork. The main ward block iag theatres will be in this block 
Construction, will contain beds for such cases as well as X-ray units, pharmacy, 
rinnai as general surgery, geriatric pathology, medical records, in- 

m Board, the £6m. medicine, urology, general modi- tensive therapy unit, out- 
-5° u Ic, s V ir \ this month cine, orthopaedic surgery and patients’ day ward, haemodi- 
ana provide «5b beds. Com pie- children. It will also contain alysis unit, urology research 
. non is scheduled for May, 1975. facilities for administration and department and anaesthetic de» 
The firsi stage comprises a records, medical photography paxtment. 

. 7-storey ward block to provide and a geriatric day unit. This is one of the most ambi* 

space for 570 beds, a 4-storey Also in the block will he an Uou * projects ever undertaken 
podium block with operating ■inter-denominational chapel to Newcastle Regional Hospital 
. theatres. X-ray and outpatient scat 300. A feature will be a ? oart l and the first pbase alone 
departments and a 3-storey hospital teaching centre designed j* expected to cost about £8m. to 
cardioihoracic block containing to serve 1,310 nursing staff and bu , lld ?9uip. 
wards. X-ray and operating ISO medical staff. addition to all the standard 

theatres: plus boilerhouse ancii- j- , . , ... . .. hospital departments, the Free- 

1 lary blotL, works wea’s, car C eln-e ^'dSmStfc ^ "nd^M* man Road complex will also offer 
parking and drainaae ccditp or Diagnostic ' ana lreat- a Dumber of specialist services 

parwnB ana arainage. ment facilities and will also form including a sophisticated heart 

Design of the 35-acre scheme the main centre for the intake and lung unit expected to attract 
Is by I* K. Pallister. architect to and distribution of supplies to WO rld-vride attention 
Newcastle Regional Hospital the whole hospital. There will Tj, e war ds bare been designed 
' . Board. The structural consulting he a staff restaurant to seat 330, f or greatest flexibility in use. 
engineers are Ove Arup and and a kitchen capable of pro- Each, floor will have four wards 
Partners, and landscape archi- ducing 3,000 meals for patients 0 f 30 beds each, but the wards 
tects are Hackett and Robson. a o° staff. will be i e ft open-ended so that 

Construction will generally be Outpatients' department will beds can be removed or added 
of reinforced concrete frame be sited in the podium block and to an adjoining ward according 
with precast columns and insitu it will have u physical medicine to need. 



Costain to extend airport 
and build a brewery 

GLASGOW Corporation has ' The runway extension, giving The brewery' project calls for 
awarded Costain Civil Engineer- a total length of S.4Q0 feet, will a single-storey sieel framed build- 
ing a £i.5m. contract to extend co . ns . ist ® .«£ ing with special cladding, to in- 

thP main ninnv -it Hiascnw 4 ir- reiQforc cd concrete, topped IV 1 th elude cold rooms, bottling stores 
the mam runway at Glasgow Air- asphalt and partJy of 14 .^ 11 - and the complex brewers' plant 

port and the company nas also reinforced concrete. 

been awarded a £300.900 contract Besides the construction of To be located on Mab£, the 
to build a brewery in the tw0 sorvice tunnels beneath the island i n the Seychelles. 

Seychelles Islands. extended runway and taxiway. i* 3 ® **«»* W-3S awarded by 

The Scottish job calls for a other work includes associated Seychelles Brewery a company 
3,400-feet extension and the taxi ways and a concrete holding whose principal shareholders arc 
overslabbing of the existing run- apron as well as a new drainage Haase Brauerei. of Hamburg, 
way by the addition of 4 inches system and facilities for incor- Guinness (Overseas), East Afn- 
of asphalt. porating runway lighting by a Breweries and Allied 

Much of the work will have to subsequent contract. jvtaitsters- 

be carried out at night in order In the Seychelles, where The brewing plant will be 
to minimise disruption to airport Costain is to build the islands' installed by specialist sub- 
traffic, hut despite the restric first brewery, the company has contractors working under the 
(tons the contract is scheduled recently completed a large air- supervision of Haase Brauerei. 
to be largely finished by next port contract involving extensive Work is about to begin for com- 
June. land reclamation. pletion early next year. 


for Tynemouth 


a subway 
Corporation. 

Work valued at £200.000 has 
also been won by other sub- 
sidiaries and the group's small 
works division. 


Newcastle 
Polytechnic 
enlarged 

WORK worth more than £750.1 
has been won by the Bowey po r-j • 1 

upon-Tyne. G ° St ° IlK Ne ™^ tj. /HI. JOD 


Plastic 
trough floor 
formers 


Covered-in 

berths 


Admiralty Research Department: P..,,-... 
Maxwell Stamp Associates, 


Norwest’s 

REPLACING the steel formers 
and lattice ribs employed in the 
Kaiser floor system are injection 
. _ . moulded polypropylene T forms 

Ralph Bowey and Son. the MERTHYR Tydfil County which are used to produce a one- 
group's building eompanv. has Council has placed a £3.7m. order wav SI >annin«» ribbed concrete 
been awarded a £404.000 contract w j tb Norwest Construction (Civil I*? C0 ?" el ® 

by Newcastle City Council for a Engineering) for the construe- ^ 00r W1 *” mm WM * e nbs al 
t^ichinc block at Newcastle tinn of i trunk 600 Him centres. 

THESE high-rise blocks or flats in Madrid, being built by Polytechnic. Work should start The* contract involves the lav- The T forms are manufactured 

Laing Iberia &.A. (Spanish member of the Laing Group) are being in the next few weeks and is iog of aboul lli000 metres of to a baJ5ic , ength of Tgo mm bv 
clad with brick by men working from suspended platforms. scheduled for completion by y-unk sewers — mainly 1.300mm GKN Floors, St. Ives House. 

This system, using metal platforms similar to- window-cleaners' to 1.950nun diameter — together Maidenhead Berks SL6 10Z 

cradles, spspended from temponrv cantilevered b^ms toslaUtd op ^ “i e ™ “icchScs "to forms 'ore open-ended, end 

the top of the steel-framed buildings, is said to achieve quicker Northumberland building, which walls, from Trne.d-Y-Rhiw to can be over-lapped to fit most 
and cheaper erection than with traditional scaffolding. These was built in 1967. This extension Ciifynydd. spans. They are available in 

platforms are being used to complete nine blocks of five, nine and will be a five-storey L-shaped Also included arc three triple four depths to provide trough 
15 storeys within an 18-month contract valued at £500,000. " p »* jSi.-JSSl 5‘P e inverted syphons under and voids 175. 350. 325 and 400 mm 


AO BlVIt TJ3 nllUUl dll IVIUUUI 11 CUUUabL fdlUCU 41 t* ..nil nrnvirta W * T IWIW iitl. -^U, 0—0 dilU lUU IUU1 

The project requires 2m. facing bricks and 3m. bricks for internal generafand specialist teach- rive r* 1 *** crossinss over ^ Taff deep. A minimum concrete top* 
walls. Altogether 182 flats are being built for a savings bank ing rooms for construction and i t \ s proposed to sub-contract piog of 50 mm may be used ' 


economists; Wallingford Hydrau- 
lics Research Station; and Cooper _ 

Bros, accountants. 

The lS-month study is being O 

. CONSTRUCTION of two covered carried out under the auspices of _ _ 1. 

shipbuilding berths at the the Food and Agricultural SC.riCTTlC 

' Woolston Shipyard of Vosper Organisation and the Inter- 

•; Thornycroft is to he completed national Bank for Reconstruction HAILS HAM Rural District Coun 

K andDevelc ' p “ ient - ^conSruction^of wh,ch . with thc a!d of a Government loan scheme, wifi offer them industrial administration. There to ‘ AlUchefr^rothers “ Sons“ “and The T forms can be erected 

7 he f eventual development orter for tte con^cUon M Eqnipped with v-ill also be lecture rooms, staff Co . the tunnel portion of the on a skeletal support system, 

stori framed buildings on piled value of the project. is. reckoned electric central heating, each flat will have two bakonles. In the EtoSSiSf 1 ^ S5^t°!JS!SL5 5 r "» eliminating the use of a full deck. 

of ““2r!»"JSh! tower block, the flats will have four Imlrooiiu while tbe medium- “w^Twcllcce end Son. VfSSSSS^ "< 1 “ » ^ £» 

villages and part oE Hailshmn rise blocks trill have three>-bed roomed flats. Architect is Agustin Bowey’s civil engineering sub- to Norwest. Work has now P° ur,n B- ea ng the floor 

four pumping StioS Sffi Delgado de Robles with R. Castellanos and A. Femadex as ZnTrtT T S fnZILt 

cinnc tn two pvi«rtin«i <u>wpr»»p . * . . „ . _. . _ , . and sewers contract for work at for which tbe consulting engra- fully cured. The forms store 

wSJks as mSi Sv?/waee Seat! lechnical consultants. The ground floor of each block will be left Washington, County Durham, eers are Sir Herbert Humphries easily, and. the maker states, 

nZ Jr,t. in waiicSam ®P en for children’s play areas. new town. It is also to construct and McDonald. have a good re-use life. 


foundations, about a third of to be in the region of $3m.-S5m. 
which will be below high water 
mark, complicating the piling 
schedule. The buildings will be 
sheet metal clad. 

George Wimpey and Co. has 
been awarded the £800.000 con- 


£lm. City 

□eeu swjrueu uie iouu.uuu con- f* f* 

tract, which includes the design. /^kTTir*AC TOT* 
fabrication and erection of steel- v/i.Xiv'wd iv/JL 
work (to be carried out by 
Gender under sub-contractl. J. II. 

store group 

Panama 


ment works in Hailsham. 

This contract has just been 
started and is scheduled for 
completion within two years. Con- 
sulting engineers are J. D. and 
D. M. Watson. 


fishing 
port study 

FEASIBILITY studies for a fish- 
ing port in Panama. Central 
America, are to be curried out 


Store will 
be anchored 
to ground 

is adjacent to the client s O 


GROUND anchors arc __ being 


L'CT? 


*rv 


two 40-ton and two 5-ton cranes 

OFFICES for International 
Stores are to be built at Mitre 
Square, London, E.CL3, under a 
£lm. order placed with Trollope 
and Colls. 

Work is to be carried out in 
two phases with overall comple- 
tion scheduled for 1974. The site 
is w, 

and is adjacent 

present offices— part of which 

arc to be demolished during the installed by Cementation Ground 

contract. „ Engineering through tbe ground 

America are to oe camea om The building, designed by floor concrete slab of the British 

British firm ransuHfnct Jo^ph and F. Milton Cashmore Home Stores building being 

cncinre^^ Liv™ev Henderson and Partners, will consist of a erected at Bournemouth. Hants, 

engineers. Li^esej ^Henderson 0storey block H . ith tw0 3-storey The site, on_ steeply sloping 

flanking wings and a basement ground, is being developed by 

(a include car parking. Cementation Building under 

A modern computer ball and £lm. contract. . 

staff dining facilities together The 134 anchors are designed 
with ail services arc to be pro- for the dual purpose of anti 

nded- The structural frame is flotation due to the possibility 

of reinforced concrete and the of a rapid rise in water table 

brick fabric is clad with recon- and to stabilise lbe adjoining 


and Partners, in 
with a local firm called Abad j 
l. Asodados. 

The study will include a 
; recommendation on the location, 
. as well as preparation of develop- 
ment plans and financial 
estimates of both development 
and future operations, in 
addition to an analysis of the 
economic benefits. 


stmcied stone. 


Other British concerns in- — ^ . - 

volvcd include Y-AfU). the 



O' 

Wales 


Pan* you 1 Give us a commercial 
accommodation problem that 
a Terrapin fitCMry-builc 
building system can’ l k»1vi-. 
Two storey, one, live ... Up fast; 
VcryltsL Anywhere, _ 

Polar rcspoit-s. or dewrt. Weir- 

engineered: metric: nMocauWcj 

extendible. 

Buy or hiru— von really ran'r 
Iscat a Terrapin 'vstciu. 
Write or "phon** Alike U cleft PTS9 
iur lull'' iHifiruictl liter a line. 



TERRAPIN INTERNATIONAL 
GROUP 

Band Avenue, llirirhlev, Bucks. 
Tekphvr.r:WviJdn-t'.‘71 


Kingsworthy metric building system for offices, 
schools and hospitals. Tel: 01-930 9122 


peripheral retaining wall. The 
3S feet long anchors are being 
installed, both vertically and 
angled, through the slab into 
fine sand in order to carry out 
the joint functions and possess 
a permanent working capacity of 
30 tons. 

Cementation personnel are 
working in a deep trench to 
THREE river bridges, with a jnstal the anchors using a Wirth 
combined value of around hydraulic drilling rig. The 
£300.000. are to be built in Wales store itself is to be of reinforced 
by Holland and Hunnen & concrete construction on raft 
Cubitts t Civil Engineering). foundations and with concrete 
The largest of the three is a retaining walls. Scheduled for 
bridge over the River Dyfi near completion by late 1972, the 
Machynlleth, for Montgomery- building has been designed by 
shire County Council, to replace British Home Stores. Structural 
a temporary steel structure consultants are W. S. Atkina and 
erected when the original bridge Partners, 
was swept away during Hoods. 

The new bridge will be of pre- 
cast concrete deck construction 
with two insitu abutments and a Xvvwj/lll^ 
central pier in the river. - ■ 1 J ■ 

An £$0,000 steel deck bridge hi 1 1 | ft 1 T1 
will replace an existing struc- L/ vA HU- XX *-£5 ^ 
lure at Pont Einon near Tregaron t 
for Cardiganshire County Coun- r|T % '\/ 
cil. and a I3S.000 bridge widen- dA J 
ing scheme is being carried out METHODS of overcoming rising 
at Ahoraeron. Cardiganshire, for aamPi condensation and pressure 
the Welsh Office. water in old and new buildings 

The new bridge, which will an( j structures are being offered 
carry the A4S7 Bangor to Fish- b y Damp Security (a member of 
quard trunk road over the River lbe Ryton Group), of 354, Ken- 
Aeron will be widened, together U i 0 gton Road, London, S.E.ll. 
with its approaches, and the Th e company, which is the 
entire section will be re-surfaced, u.k. licensee to Mr. Werner 
All three bridges should be com- Grammerstorf, the West German 
pletcd within a year. Consulting pioneer of IPA waterproofing 
engineers are Wallace Evans and techniques, carries out all .site 
Partners. work with its own operatives. 

This avoids the difficulty of 
apportioning the blame in the 
event of failure. 

Three damp-proofing ana 
water-proofing agents form the 
basis of the system. The three 
products, which are imported 
from West Germany. are 
lpanex, Ipanex R and Ipa ES4. 

Ipanex is a liquid for use with 
sand and cement mixtures which 
improves workability so that the 
NORTH Riding County Council water/cement ratio can 
ha -4 awarded a £2S2.000 order to reduced to increase the density 
Walter Thompson {Contractors) 0 f tbe mix and reduce drymg-out 
for extensions to thc County Hail shrinkage. 

ar Northallerton. Ipanex R has the same proper- 

The scheme comprises a tics, but is rapid-hardening and 
S-sforev block for the Highways non-shrink. 11. is ®“ ltabl £ 
Department.' together with a plugging holes in walls or floors 
rin^le-srorev computer block, 3- through which water is entering 
store v link building and car park under pressure, 
extensions. Completion is pro- Tbe third material. Epa E6-L 
crammed for May, 1973. is an additive which creates a 

^Thompson was main contractor foamed plaster intended to pre* 
for the previous County Hall ex- vent condensation, increase the 
tensions, completed in 1967, and evaporation rate of .damp > stuj 
is also encaged on school con- faces and improve the thermal 
tracts at Northallerton. Bedalc efficiency of tbe treated surface, 
ind Stoked*, totalling £565,000 Special Mtajl Jgj* 
for thc North Riding County ines are used with this additive 
Council resulting In a light, workable 

- [aerated mixture, which when 

applied dries to a bard rendering 
with uniform cellular structure 
which allows the wall to breathe. 

Two type* of foam are avail- 
able. One can be used on inter- 
nal surfaces to prevent conden- 
sation. while the other is for use 
on external surfaces to increase 
lie area of evaporation. 


County hall 

extension 

contract 



It seems that sortie people 
have got the wrong image of us. 

They see so many R-B ‘rope’ 
operated excavators around, 
hey think were after a place 
in pre-history, along with that 
Stegosaurus above. Possibly they 
can be forgiven. But we’d like 
to take this opportunity to put 
right a few things. 

Those R-B machines are 


around because they’re so 

reliable. When we build a crane 
or excavator, we expect some 
mileage out of it. The same goes 
for the new hydraulic models. 

Yes, hydraulic. 

As new and as bright and as gutsy 
as you’ll ever see. 

These are the new R-B 
models— both cranes and excava- 
tors— that you may not know 


h about. We’re putting that 
right here and elsewhere. 

One thing though: the new 
models are just as tough as the 
old. Give us a chance, and we’ll 
prove it to you. 

is changing 


Ruston-Bucyrus Limited, Lincoln, 

England.TeIephone;LincoIn2526 1 
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MONDAY AUGUST 16 1971 


A question 
of timing 


AIR. JAMES CALLAGHAN'S Nevertheless, it will be a pity 
pronouncements on the Ulster if Labour carries this pressure 
crisis this week-end mark a too far at present. The whole 
distinct change of emphasis in question or the timing of any 
the Labour Party's position on new moves on the political front 
the issue, and therefore a signi- is vital but extremely delicate 
ficant new factor in the situa- Mr. Callaghan is demanding an 
tion. Mr. Callaghan was careful immediate conference of the 
to make it clear in two inter- three Prime Ministers, but this 
views that there was no question is open to several objections, 
of abandoning his bipartisan First, it would be most unlikely 
approach so long as British to be fruitful ir it had to be 
soldiers' lives are at stake. He conducted in the atmosphere 
also, apparently, continues to of deep and genuine anger 
support the arrest of IRA sus- evident on both sides of last 
pects in principle. But he has week's war of words between 
served notice on the Govern- Mr. Faulkner and Mr. Lynch 
ment that his support in general Secondly, until the Army has got 
and his continued approval of the immediate crisis under con 
internment in particular are trol. any meeting of Mr. 
contingent on Mr. Maudling Faulkner with Mr. Lynch would 
making an attempt to bring provoke a violent outburst from 
about immediate political talks the protestant side. And. thirdly 
between London, Belfast and Mr. Lynch needs time to con 
Dublin. vince himself and his country 

r , ... men that support for the IRA 

Labour position must ho curtailed for the sake 

This demand makes a good of the Republic as much as for 
deal of sense in terms of the peace in the North, 
internal politics of the Labour it would be absurd, of course. 
Party. Mr. Callaghan’s low-key t0 wa j t f or perfect tranquillity 
speech on the last day of the prevail in Ulster before Start- 
Parliamentary session and his - m g a new round of political dis- 
public support for the Horae cuss j 0 ns. With all due respect 
Secretary on the day intern- , 0 the army authorities and 
ment was announced, have their latest claim to have broken 
worried a number of his the back of the IRA> that would 
’ shadow Cabinet colleagues j nV olve a more nr less indefinite 
and unrated libertarians among delay What is wanted in 
the rank and file. But the presen t situation is a pause to 
demand also, to be fair, glve the first frenzy of reaction 


makes considerable sense as a 
longer-term position for Labour. 


to internment rime to die down 
coupled with a general under- 


There can be no doubt that s t and j ng that when it has done 


so the Government 
ready to institute 
“ talks about talks." 


will be 
at least 


if the Ulster problem is ever to 
be settled the scene has to 
shift sooner or later from the 
streets to some forum where 
there can be reasoned discussion 1„d„rfnwnt need 
of how the Catholic population tnauccmenT neea 
of Northern Ireland can be Mr. Maudlins is right ir 
represented in the Government refusing to risk a fiasco bj 
of the province. It is a legiti- pushing on too fast. Mr. Cal 
mate criticism of Mr. Maudling laghan is right in saying that the 
that he has failed to show much Government cannot afford to 
creative imagination during the give the impression that things 
last 12 months in order to bring can sink back to what they were 
this shift about— and Labour is before the crisis and that no 
perfectly entitled to say so. The further political initiatives are 
Opposition is also quite within necessary. Of course, the vio- 
its rights, as the natural repre- lenee must be brought to a halt 
sentative of minorities, to ex- as the first priority, but it will 
press reservations about intern- help tu end it if some of those 
ment and to press the Govern- responsible have an inducement 
inent to turn to political other than fear to make them 
methods as rapidly as possible, desist. 


New yardstick for 
prices 


THE Government took a mini- index is to make comparisons 
ber ot risks in its switch to a with 12 months ago: and for 
more expansionist economic some time to come these are 
policy a month ago. There is bound to show rates of increase 
the risk to the balance of pay- around the 9— tu per cent, level 
ments t however strong that may or more. Any deceleration 
seem at the mpment ) in an within a period of a few months 
expansion that is entirely home- is not picked up at all. It is not 
based. At a later stage there necessary for seasonal adjust- 
may be a danger of adding ments to be perfect for them to 
demand-inflation to the pres- be worth making. They simply 
.-ures already coming from the need to give a less misleading 
cost side. Tie direct CBI indication than is given by look- 
attempt to limit price rises in a mg back o\-er a whole year or 
major sector of the economy to ignoring seasonal factors 
i per cent, has also its dangers, altogether. 

nrinnnlp^lo tlSf CB^uSriRk Tht ’ ™i.l «««>l reason for 
principle to the CBI undertak- n0J adjllstins lhe Index is that 


in? such functions, and the 
damage to the finances and 
morale of the 
industries, there could also be 


there are seasonal foodstuffs 

nation n 1 such as Potatoes, tomatoes and 

nationalised fresh vegetabl< , s for whk . h the 

1 threat to pnvete investment 1 * nd rf 

s» t -ir ac (Hu Ma.’hanifai known in ad\ ance. This is aa 


itself. For ax the Mechanical , 

Engineering - Uule Neddy ” 
has just stressed, if manufactur- 
ing industry limits its price . . 

increases as proposed, but cost W*™ cover no more tha^o 


flimsy reason for 

maintaining the present 
practice. Fur the foodstuffs in 


inflation continues at a high 
rate, the ability of industry to 
re-equip itself could be 

adversely affected. . . . , 

For all these reasons U changes «n_ntei» 


per cent, of total purchases. The 
rest of the items are believed 
to be fairly free of seasonal 
variation— the main disturb- 


is particularly important 
make the most or the favour- 
able aspects of the new policies. 
The best case that can be made 


t ” springtime. Ail that the Depart 
ment of Employment needs to 
dn r.s to publish, side by side 
with the present Index, another 


for them is that the eo.nbi.uu.on M " tf - 9o P" of 

or the tax cuts and the CBI 3 11 Pun;ha*M, v.h lth could he 
pledge Mill reduce the level of ^MHiaHy corrected fairly 
inflationary expectations. Tht? 
hope is that unions and manage p ub[Jc in{crcs{ 


ments will settle Tor less 
because they will attach more Attention would still be paid 
value to a given increase in lo the conventional comparison 
money earnings. The host .if rhe complete Index with a 
chance of success docs not lie year ago. This a matter of legi- 
in some grand TUC gesture, nor innate public interest. But the 
even in the spread of ’’ thresh- Department's normal monthly 
oW” agreements relating notice could accompany the 
wages to prices. It lies rather overall figure with some discus- 
in the actual experience of n sion of trends over the last few 
few months of more slowly ris- months based un the new 
ins prices, which the Govern- seasonally adjusted version; 
meat hopes will set off a and m the course of time 
virtuous circle of reduced Ibis more refined concept 
inflation. would creep into public discus- 

The one piece of evidence si on. Of course, it would not 
that everybody looks at in this bring a revolution to our 
connection is the Index of Retail affairs But it would be sad if 
Prices. But in its present form, future historians were tu record 
which contains no attempt at that a spurious search for 
seasonal correction, it could nut Ltatisiica! precision— ^ which is 
Show any slowing down of price itself profoundly unscientific — 
inflation, even were such a should have contributed to the 
slowing down to occur. For all failure of yet another phase of 
one can do with a non-correLted British economic pulley. 


Tobacco companies: 



list that keeps on growing 


With Gallaher bidding £9.6m for the Saunders Valve Company Kelsey 
Musschenbroek looks into their continuing efforts to diversify 


van 


— 1EW people having their 
H eyes tested in a branch of 
Dollond and Aitchison's, 
the largest chain of opticians in' 
the country, probably realise 
they are within the confines of 
tobacco company’s empire. 
Since last November Dollond’s 
has been owned by Gallaher. of 
Benson and Hedges and Senior 
Service fame. 

Again, the odds are that not 
many housewives who smoke 
either Embassy or Players No. 
will connect the Busted 


chicken that went into the oven 
this week-end with their 
favourite brand of cigarette. Yet 
both come from Imperial 
Tobacco. Nor is it likely that 
many- men recently won over 
to Yardley's new Cougar after- 
shave lotion will know they are 
contributing to the revenues of 
yet another tobacco giant — this 
time the world's largest, British- 
American Tobacco. 

Clearly, in all these activities 
the tobacco companies are a 
long way from home. Moreover, 
there are few signs yet that their 
push into other fields is over. 

Last week Gallaher was on the 
move again, with a £9 .6m- bid Imperial Tobacco 
for the Saunders Valve Com- Gallaher 
pany. The hope is that Saunders 
will complement the operations 
of another of Gallaher’s non- 
tobacco interests. Mono Pumps. 



THE IMPACT OF DIVERSIFICATION 


British-American Tobacco 


ON SALES %* ON PROFITS 
1967 1970 1967 1970 

1.8 6.8 0.5 2.6 


MAIN NON-TOBACCO ACTIVITIES 


employed in food came to just r 
over 7 per cent. ... 

Indeed, both BAT and Imps'; 
have undoubtedly found that ial 
practice the scope for usisg-i 
tobacco marketing expertise nr; 
their new ventures is mote, 
apparent than real. In BATS'; 
case not only did distribution^ 
problems immediately rear their > 
rl head, but it was found that - 
traditional management atti- 
tudes in the highly fashion-: 
conscious cosmetics trade were' 
not exactly compatible with 
those in the mure dn./n-to-eartb 
tobacco business. BAT has now 
gone outside for top manage, 
ment to run British-American 
Cosmetics, formed last year tijl 
control this side of the group.'': 

For its part. Imps has used i 
few. if any, tobacco marketing 
men in its food business. To- 
day the newly formed Imperial 
Foods is being reshaped by 4 
life-long food nrun, Mr. Alex, 
Alexander, previously chairman 
of the Ross Group which Imp* 
took over in 1969. 


8.6 22.0 


6.7 18.4 


Perfumery and cosmetics; paper, packaging, printing; food products 
Food products; paper, board, packaging; distribution 


1.2 4.7 4.7 6.0 Engineering; wholesaling; optical retailing 

♦ Non-tobacco activities as a proportion oj the total. Note: Projits ore be/ore tax and interest 


Cash and 
Carry 


Vague notions abotf 
synergy" may well have bee£ 


If Uie deal h ^ s^e the health factor, coupled with greater the companies’ efforts far better than that achieved by minority stake for several years largely responsible for two oi- 


ls to move away from tobacco, the the three major tobacco groups — carries the same logic a step Gallaher’s costliest diverslfii 
he greater the profitability of their which have diversified. further. Again. Imps’ owner- tion ventures: buying Murt 


Major force 
in food 


laher will 

£22ra. outside tobacco since last growing consumer activism, 

November likely to act as a brake on the greater the profitability 1 

growth of tobacco products, tobacco has been. For instance. Arguably, Carreras is a ship of Finlays the retail was an attempt to move 

especially in the highly indus- Imps’ diversification has so far special It does not face tobacconist chain, and Robert household tiles in the ea 

trialised countries. had the greatest impact on its the same degree of market Sinclair and Collis (both whole- 1960s; it was eventually sold 

Nevertheless, the tobacco total business, as the table saturation as its larger com- sa ^ e tobacconist and confec- and Gallaher lost £750,000, Cre$ 

comp ani es prefer to explain shows. However, in the last petitors in many countries, and tioners) is self-explanatory. Cash and Carry marked an am 

their diversification policies in four years while capital era- a t borne it has its hands full Perf ume and frozen peas are bilious and expensive attempt 

in thP nact four vphi-s imns somewhat different terms. To- ployed in tobacco has risen by beeping its 7 per cent, share another matter altogether, two years ago to become estab- 

has soent about £I00m largely Sacco’s growth, it is generally only 4.5 per cent., trading of tHe cigarette market. All BAT'S acquisition of Yardley. lished in cash and carry whole, 

ou establishin 0 itself as~a major agreed, it not likely to be all profits from it have jumped by t j, e SiUnet its experience under- Lentheric and Germaine Monteil ^ asl ' eur Crest lost 

force in the food business More that exciting in the years just over a third. The profit- lines not just the profitability of to form a major international £23*. 001). 
than £l28m is involved in just ahead, mainly because satura- ability of Imps tobacco business tobacco, but also the problems perfumery and cosmetics group- Although the original Crest 
two of BAT’s non-tobacco 11011 P oint is within sight in is nearly two and a half times jn VO i ve( i once the decision to ing was based on the belief concept has been drastically 

interests - perfume and cos- several major markets. The that of its other interests. has been taken. that consumer goods in the modified. Gallaher lias not 

metics, and Wiggins Teape the health factor is not, of course. Again while BAT has been . widest sense ought to be a field abandoned wholesaling as such, 

pefcompauy discounted, but it is not re- plunging into perfume and tQ “ to invest? where tobacco marketing What the company has abaft 

The tobacco companies are garded as the prime cause for paper (as well as sea foods in n f r^n-m be expertise could be brought to doned is any idea that it ought 

FtaF AHtaA concern. ' the U.S. and broiler chickens in ^rate of ft. Very much the aame to look for industries wherij 



o 


Mr Tom 


\jiit I 1 


not 


just dabbling. Although concern. .u looked for^ At what point oear. ' 

tobacco men continue to deny Meanwhile, broadly speaking, ‘ he dh£ should non-tobacco Interests be thi*^ led Imps into the food tobacco expertise can b. 

strongly that they are throwing the tobacco industry has devel- a total ^ non tobacco trading Mncn |^ ( ^ nth» iiiin business. As its chairman Sir applied- Lf whoitb3lin P is now 


S 1 oped .0 a S3TWST5' 

fiction' simply because el tte Wfiy effidem end ve^ profit- P» «tt ^ IS. ’ SO T** 

"z t_ v mass production t 
tjjejr research experts. 


--- — - — — ■«---- — - t> at TmTio Kn mass production experts, market Mason, it is because Gallaher 

of more than fo2m. m the last BA™ 30(1 Gallaher are by pnwm _« is convinced that it has found 


profits 


the 


no means unanimous In 
answers, bat Imps and BAT are 
undoubtedly closer in their 
philosophy than Gallaher. 

To start with, it is important 
to identify those non-tobacco 
interests which are in a very 
real sense “ natural " extensions 


Faith has 
been shaken 


the right management and afp 
right company per se. The 
same goes for Dollond and 
Aitchison, and Saunders Valve. 
In fact Gallaher’s new approach 
now has strong merchant bant 
ing overtones; its offer to put 


There can be little doubt. up £5ra> for a substantial W 


increasing siren** of ibe abie. *5 1’STS ijiSi-iSS ««f. >» 

health-and-smoking lobby, it ample: half a dozen years ago 
would be naive to believe that a cigarette-making machine Iour years, 
the mounting restrictions on normally turned out about 1,500 

tobacco advertising in one cigarettes a minute; now that y . , 

country after another does not figure has doubled. The ration- lllCrC3SGfl 

colour their thinking. alisation that this sort of tech- 

Both here and in America the nological improvement has 
anti-smoking lobbies have brought about is reflected in a 

already severely limited the substantial flow of cash which And what of Carreras, . _ . . . __ . , _* r - . , » 

marketing options previously must be put to work. It would smallest of Britain’s four of toE tobacco business. Here however, that in the last few terest in Lines Brothers, the toy| 
open to tobacco products. In not make much sense to re- tobacco companies? Unlike the BATs 50-50 partner- years faith in the industrial company, should be seen in this] 

some European countries the invest all these funds in others, Carreras has stuck to S ^P 111 Mar don Packaging Inter- « synergy ” available to tobacco light. 

process has gone much further, tobacco where di min ishing tobacco: its latest results for the national is a classic example of companies has been shaken. The This is very different fro® 

Even the advertising of tobacco returns can be expected. In year ending June, 1971, are due a non-tobacco interest which reason is quite simply profits, the logic which took Imps int® 

products by inference is now .other words, it is not so much out soon and are expected to originally sprang from a stake 0 r lack of them. BAT has in- food, and BAT into perfume, 

frowned upon. An advertise- pressure from health lobbies sbow a pre-tax profit of some 111 * company which served the vested £48m. in its cosmetics It remains to be seen which V, 

ment for, say, a car which shows that is behind the diversifica- £Sm_ which will mean that in tobacco industry’s • pac k aging and perfumery businesses; last technique will enable lh® ‘ 

someone smoking as well could tion, but pressure of funds the last five years profits have needs. year they earned it -Elm. before tobacco majors to matcb the, 

be forbidden. The long-term earned from tobacco. increased by well over 70 per BATs final absorption of tax and interest In trading profits they earn in their 

conclusion seems inescapable : Yet the fact remains that the cent — a rate of improvement Wiggins Teape-»»after bolding a terms. Imps’ return on capital tional businesses. 


MEN AND MATTERS 


Back to 
the 

busted bonds 


■ companies who bad shared this Imperial College, London. But Fisher, 36, arrived in Britain 
fate. Anglo-Argentine Tram- it was not until Lord Penney’s from Czechoslovakia during the 

ways and Buenos Aires Town time as Rector of Imperial war. His father was a chemist 

and Docks, eventually got com- College, beginning in 1967, that and his mother is still in the 

pensation from the Argentine Ford, found it possible to actu- fashion trade here. But he de- 

Government in the shape of ally mix teaching and industry cided to go through the Hotel 

Treasury Bills. But not the and ** allowed and encouraged " School in Lausanne. Since 

For the name of Mr. Emil Buenos Aires Lacroze Tram- to take outside directorships. starting out with Grand Metro- 

• Johnny" Speyer to appear on wa >’ s - for although British Now, after three years as politan, he has gained U.S. ex- 

new committee “ representing owned, it was registered in Technical Director at Davy- perience with Sheraton and with 

debenture • holders of the Argentina. Speyer's argument Ashmore, Ford is moving onto a group managing Holiday Inns 

Buenos Aires Lacroze Tram- ^ »n essence simple: if it the Board of Alfred Herbert, franchises, 
wavs Co. Ltd." is as close as received the same treatment as The change comes, he says. 1° selling Londo n (h e also 

the* City comes to inevitability. ^ British-registered com- because “ Davy-Ashmore is has the 25 overseas THF hotels 


For in the field of busted panies in 1939, why shouldn’t moving towards an international 10 offer) Fisher s hould have a 
foreign bonds. Speyer’s reputa- it . have won the -same com- contracting business not specific- head start through THF catering 
uon is unrivalled, and has been pensation? The committee’s first ally aimed at developing its own Ia5t month for the grandest of 
since his successes with German 81111 t° appoint a director to technology.” His particular American conventions, the 
and Japanese settlements company, which it feels problem at Alfred Herbert is American Bar Association, 
following the last war. But it confident that trustees of the the R and D programme, and which brought about 15,000 
all began well before that, debentures have a right to do. marrying this up to market people to London. Then the 
Speyer, who had started work- As well as this return to his demands. self-declared whiz-kids, the 

in a German bank as an ®M speciality, Speyer is full of So Ford, also chairman of Presidents, will be at the 

early teenager in 1915 decided, other plans. Although his Die Science Research Council’s GrosvenOr House In October. 
when he came to London in Ashbourne Investments has just engineering group and consul* Jr? mcentive market 

1936. *’ that I couldn’t teach the suffered poor half-year results, tant to a number of inter- , Flsher 50011 returns to. 

British anything about Ordinary particular confidence in national companies, will have General Motors, IBM and Xerox 

shares, but. -no one. seemed to J* 1 ® banking subsidiary, E. S. his work cut out, always remem- ar ^, • ** u ' ee companies which 
know much about foreign -Schwab. With the benefit of a bering another Ford tenet, that ou * t? 115 tone of em- 

bonds.” L 0 *^ .. memory. . Speyer says « One’s university duties have E loyee raotivation for a year. 

He -.h Argentine " "" ^ ‘ ' 

railways. Brazilian railways and ^ raocey - 

public utilities and the same _ — — — . 


for Costa Rica and Guatemala. 
He has particularly happy 
memories of some Mexican 
bonds, bought at just £t per 
cent, in 1939: the unredeemed 
portion of the bonds now stand 
around £80 per cent. 

and a committee 


How to move 
in two worlds 


- Selling a little 
motivation 

If Trust Houses Forte is still in see why ' 


but quickly returned to it. 
When one thinks that the em- 
ployees, wholesalers cr distribu- 
tors on these schemes get not 
only a week with the wife in 
London with full entertainment, 
but around $40 a day spending 
money thrown in, it is not hard 


firmly believes b"%e^ g a S,eS taSt 


Speyer, 


that 


Ihreo others, are taking up involved uf e i^usay!^ 1> 'r- , --H! an ^ogto<Sech market- 


cudgels for holders of 5 _per aMts "simple^ he'says^UiTa S? ““’b«n wiS tte^S F ° Ul P,3y 


zEjrzFsz *•»? t-s «* 


P; . n tension 0lrt 0 £ touch with what is rde- organiser for two years. This football season- Two 

Mortgage Debentures and of vant t0 their students. Ford tjm». his job is to sell Trust 1681115 of elephants were playing 

mre? if Buenos S I^rore hl f ISelf did Rv J ^ J 5 Houses Forte to the Americana, “ ccer / t A * half-time one team 

b en A Lacroze mlum a ppren tice at the GWR with offices established * this bro “Sht on a mouse as substi- 

iram»a k s. Locomotive Works, before summer in New York and Los tute * ae second half. 

Back in 1938, along with getting a scholarship to do three Angeles. The pitch, says Fisher wben the mouse headed a 
other British-owned companies, years* research into heat trana- is mainly to conference dangerous thrust at the qppos- 
if had its assets taken over with fer. Then he went back into organisers and to the incentive in ® 8®* 1 * one of the defenders 
compensation in the form of industry, first with ICI and then travel business. About 150 Ford P ut fcot on the mouse and 
shares in the Buenos Aires with the old British Iron and main dealers are at the sashed him. “Sorry.” he 
Transport Corporation. After Steel Federation before taking Grosvenor House just now, one tumbled apologetically. * I only 
the Corporation was forced into the academic road which led batch out of the 900 that have meanl t0 0-1 P him.” 
bankruptcy by the Peron him to his position of Professor won holidays here this year by 
Government, two other British of Mechanical Engineering at exceeding their sales targets. 


Observer 



£ 50,000 


is the amount we provided last year for 
research into the cause and cure of Multiple- 
Sclerosis. 


£ 100,000 


If 


■ j !?.;.• 


t * 


is what we expect to have to meet this year to 
support research by doctors, and at hospitals, 
universities and research laboratories, under 
the guidance of our Medical Research 
Advisory Committee. 


Multiple Sclerosis is the commonest disease of 
the Central Nervous System. It strikes with- 
out warning, usually in the age group 15 to 36, 
often paralysing limbs and affecting speech ; _| 
and sight. Not hereditary, infectious or 
contagious, M.S. accounts for one-third of the 
young chronic sick — 50,000 cases in the U:fC 
alone. 


Research is a costly business. Without it 
progress, is impossible. We shall be grateful 
for your help. If you would like to know 
more, please send this advertisement with.,J 
your card. Any size donation will be a great 
help. 



The Multiple Sclerosis Society* ;. ' 
Room FT2, 

4, Tachbrook Street, 

London, SWiV IS J. ; j 

Tel. 01-834 S231 


1 
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What we can learn from the future 


iisoi 


BY JOE ROGAlY 


{ li-sh 


, CONTEMPLATION of the 
i future has become a nearly 
'cspecLablc academic pursuit, 
idcnowlt'dged even by industry, 
mpcrial Chemical Industries, 
or instance, has spent its own 
•ood money on “futures re- 
earch,’’ with what are said to 
. e useful results. The electricity 
odustry supports four full-time 
nd ten part-time researchers 
. .ito long-term energy needs, a 
eld in which there may well be 
greater chance of guessing 
> Directly than in, say, the study 
f future governments’ likely 
olicies towards nationalised 
■ idus tries. And the Lockheed 
Jrcra/t Corporation, it turns 
ut, has for some years been 
sing at least five different 
. ;ethodol ogles in its studies of 
- te future: perhaps, in this case, 
at quite enough. 

Wide-ranging 

This information is derived 
on a most curious PEP broa el- 
ect published to-day*. It is 
irious because the first part 
it is a wide-ranging philo- 
phical, almost theological, dis- 
urse on the place of futures 
. jdies in the Judaeo-Christian 
idition (all this in language a 
od deal more soft-centred 
an is customary in PEP 
irks); the second part is a 
■aightforward description of 
ne of the statistical and con- 
rsational methods of arriving 
decisions about the likely 
jrsc of events; and the third 
f\ rt is a long list of persons 
• d institutions engaged in re- 
irch of one kind or another 
o the years ahead. 


The third part is the most 
immediately useful. It serves as 
evidence that although the 
number of organisations whose 
primary purpose is futures re- 
search is small, the approach 
itself has been adopted by a 
large number of people in 
universities, companies, and 
government departments. The 
original institutions — France’s 
Futuribles, America’s Commis- 
sion for the Year 2000, and 
the like — hare thus spawned a 
great deal of interest in several 
unexpected places and some 
familiar ones, such as our own 
Office of Population Censuses 
and Surveys, which regularly 
provides demographic profiles 
for periods of up to 40 years 
ahead. 

And in theory at least the 
research staff whose task it is 
to assist the Prime Minister 
under the guidance of Lord 
Rothschild ought to be applying 
some of the principles of futures 
research to its work. Lord 
Rothschild is known to insist 
on a demonstration of the likely 
usefulness of any particular line 
of inquiry before he allows any- 
one to proceed with it; this is 
all to the good. There is a 
danger, however, that his team 
might succumb to the tempta- 
tions of quick responses to the 
day-to-day excitements of the 
Cabinet Office. This would soon 
limit its usefulness for long- 
range analysis. 

Unfortunately, long-range 
analysis is not easy to “selL” 
Few people, apart from the 
professionals, believe that there 
is much point in studying the 
next 20 or 30 years. There are 


plenty of examples of past in recent years was President 
errors of forecasting, like the Kennedy's promise to land 
work of the Rochdale Commit- Americans on the moon before 
tee oo Ports in 1962, the Greater 1970. This was based on a 
London Development Plan of reasonable extrapolation of the 
1 965-69, and the many mistakes 
of those who attempt to foretell 
the likely levels of population 
at the end of a particular 
decade. The most recent attempt 
at a serious use of the best- 
known tools of planning cur- 
rently available, the Roskill 
Commission's work on a new 
London airport, proved fruitless 
because its conclusions were 
politically unacceptable- 


r 


Finely spun 
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It may be deduced from all 
this that futures research is 
simply a waste of time. Its pro- 
ponents would reply with at 
least two good reasons why it is 
not The first is that some fore- 
casts have in fact come true ; 
the second that the overriding 
purpose of this kind of study is 
no so much to make predictions 
as to argue out the probable lo^ Rothschild: insists on a 
consequences of one present set demonstration of the likely 
of policies as against another. If usefulness of a particular tine 
these defences seem to contra- Inquiry before allowing 
diet one another, then the anyone to proceed with it. 
explanation is that a good deal 
depends upon what it is you 

want to know about the future. gp a ce techniques currently avail- 
Predictions about scientific able, but the degree of risk 
developments are easier to make involved in the prediction 
and more convincing than finely- $hnu)rt not be underestimated 
spun: tales about where civilisa-; s j mply because it did after all 
tion will end unless young men corae 0 ff 

have their hajr cut. Other scientific forecasting 

On the convincing end of the has also proved workable. For 
spectrum, one of the most instance, something known as 
daring public prophecies made the “Delphi” technique, de- 


veloped at the Sand Corpora- 
tion during the 1950s, sets out 
to extract a consensus of expert 
opinion about the most likely 
developments, usually in tech- 
nology or health, during a par- 
ticular period of years. It is a 
complicated mechanism of ques- 
tionnaires and weedings-out of 
responses. To-day’s PEP report 
quotes figures that show the 
** success rate ” of a 1963 Delphi 
study. Of 22 predictions that 
the participants made, 15 with 
a median projected date of 
achievement of 1970 had in fact 
been achieved by 1969; two had 
been partly realised by 1970, 
and five remained unproven. 

Most people are by now quite 
willing to believe that science 
can achieve more or less any- 
thing provided that enough re- 
sources are devoted to the task, 
so this kind of prediction is 
more a matter of choosing 
future goals (do we •want per- 
sonality control drugs by 1983, 
as two Delphi studies say we 
will get?) and working back- 
wards rather than attempting 
to see where a present course 
will land us in the end. But 
it is precisely this second kind 
of “ where are we going? ” fore- 
casting that most people asso- 
ciate with futures studies: it is 
to this, the less convincing end 
of the spectrum, that most 
attention is drawn. 


Scenarios 


It is at this end that we find 
Mr. Herman Kahn and his 
“scenarios.” which are particu- 
larly a=3ociated in the public 
mind with war and peace games. 


Convincing or not. they have 
had a marked effect on Ameri- 
can strategic thinking for a de- 
cade and more; similar tech- 
niques are now favoured by 
some of the social scientists who 
are attempting to develop 
methods whereby the state of 
Western society in, say, the year 
2000 can be guessed at. 

Tiis is not quite such a 
laughing matter as it may at first 
sight seem to be. The great 
merit of futures studies of this 
kind is that they may serve to 
focus our minds more success- 
fully on the present The result 
might be a better choice of 
policies than would bave been 
made without the studies. Once 
again, there is a spectrum rang- 
ing from the most practical to 
the most imaginative. 

At the practical end the art 
of demography, embarrassed as 
it is by the constant and stub- 
born refusal of populations to 
increase at the rates foretold, is 
nevertheless an indispensable 
guide to present policies. It is 
not so much a matter of bow 
many people there will be in 
Britain in 30 years’ time, or 
even their colour; it is the pan 
of the country they are likely 
to choose to live in, and the 
relative numbers of productive 
people as against dependents 
that will matter. On present 
trends the number of depen- 
dents (children, the retired, the 
disabled, the technologically 
under-employed) is likely to in- 
crease at a rate that hardly 
bears thinking about but which 
even so most be faced. 

If to-day's pensions policies 
are to live up to their promises 


these figures must be known; if 
to-morrow's dependents are to 
be fed, and kept alive on the 
National Health, on the basis of 
even to-day's conceptions of 
generosity, then new methods 
of allocating national resources 
will have to be found. These 
are problems that are based 
upon conceptions of the future 
and yet must even so be solved 
now. 


Debate 


An example of a problem that 
is as immediately pressing yet 
less capable of precise solution 
is the present debate between 
those who still believe that pro- 
gress is impossible without 
economic growth and those who 
assert that economic growth is 
destructive of progress. There 
is in fact a sensible middle 
path, as has been said more 
than once in this column ( it all 
depends upon the purpose to 
which growth iis to be put), but 
it remains necessary to arrive 
at a useful conception of the 
best management of industrial 
economies without the aid of 
planned obsolescence or the 
threat of houses jammed with 
more domestic appliances than 
the human frame can stand. 

At this stage the subject is 
still reducible to hard argu- 
ments about quantities in par- 
ticular circumstances: the 
economists, whose own record 
of forecasting is not un- 
tarnished, are at least necessary 
to the debate, as are other social 
scientists. But there is a specu- 
lative stage further, one that 
cannot be solved by any known 
arithmetic. 


Labour News 


Imps launches new I Soviet envoy flies to Malta 


£9 offer for ‘round king-size cigarette 

BY DAVID WALKER 

rij/xnl/ ^ r|/\njr d'll’fl'C? IMPERIAL TOBACCO has added The result, unless In 

mfv|\ >1 1 M to its bid to suin a significant manages to increase its : 


BY OUR OWN CORRESPONDENT 


fl |/\A IT y flAAl/ CrllTTC? IMPERIAL TOBACCO has added The result, unless Imperial 

L/lUvJV ilUVlA >1111 I > 'to its bid to suin a significant manages to increase its impact 

share of the fast-growing market in that area considerably, could 
; for king-size cigarettes with the be a major boost for Britain’s 

BY ALEX HENDRY i annua RBRADTFR launch of No. 6 Kings by its John two smaller tobacco companies. 

BT ALEX HENDRY, LABOUR REPORTER Playw subsidiary. Carreras and Gallaher. 

The brand is the third king-size i 

FRPOOL dockers have been nightsbift as and when required cigarette to be introduced by lm- Stable mate 
red a 19-a-week increase on remains. perial this year in what is being 

ir basic rates in a pay and Mr. Lew UoycL Liverpool and seen as a major attempt to cstab- Carreras accounts for only s 
ductivity deal that would Birkenhead district docks secre- lish itself in a sector expected to P e , r cent- “1J, U.K. cigarette 

w i he port to operate round tary of the TGWU. said yester- show still greater growth if sales, but two of its best known 

cloek. day: - It is only a step in the Britain enters the Common brands. Rothmans and Peter 

bout 10.000 would bo affected right direction. - We feel that it Market. Stuyyesant. achieve over 30 per 

.he deal which is being recom- gives exporters and importers a Radical tax changes thought to cent, of king-size sales. One Gat- 
idcd by the executive of the real opportunity to improve be inevitable then will almost >aber brand. Benson and Hedges, 
nspyrt and General Workers’ working at the docks and help certainly much reduce the price ls responsible for 50 percent. 

•m and f heir stewards. The the countrv." {differential between king size over the past L- years, 

i wilt hold a mass meeting He added: “ We hope the men . brands and the smaller cigarettes Imperial has introduced more 

t Saturday to vote on the will accept. The stewards have [through which Imperial domin- t*an a d °^ n inP 

r. v L . been over the deal with all the! ates the U.K. market. SSU fslUretts 

t presold. they have a basic men a » their comoanies Thev 1 A present, king-size cigarettes share. The latest is like ns 
■ of £17 for a 40-bDnr week werc fi j ven a half-day off to beari acc0UM For 6 - 5 P er cent, of all recently unveiled stabl^mate 
?tl on day-shift working from what was being offered.” : cigarettes sold in this country, from W- D-. and H. 0. Wills, 

m. to 5 run. five days a week. Livcrwul is the mater uort compared with 5 per cent, two Embassy Kings, m carrying 
re are incentive pavmenis tn > ears f *S°- Common Market mem- coupons— a form of incentive 

overtime on top of the basic i?J32^ISu!5f«iSSI d bership. it is thought within the which could be barred as a result 

oierume oniopo me a Devlin modernisation. The first indust p v within a few of common Market member- 

lit the new scheme aims to *£ a ?be Sports. CJSUa erap oym,:nl years make them best sellers. ship. 

overtime working. in London, the enclosed docks' 

he three shifts— S ajii. to haJS a p aJ . 5 j S } cm 0 f a high 
.ni.,5 p.m. ,l * 11 P-m- ami basic rale £36 n week, two-shift . 

u.S. Congressmen urge 

When it was introduced iast c - 7 c -' 

inly a step ’ prSuctR-iw- f a v ClltS Slid DRY DOliCV 

he middle shift— 5 p.m. to which is still below the level VUW ailu F W J r UUV, J I 

.vm. — will be new to the port prior to the new deal— and the ... . cl3TYrTnV 

the deal requires the men dockers' leaders have had their ; WASHINGTON, August la. 

* Vor £ h , n !£ h?“£ [ J2S iamb ml oilSrs^re/enld^ thei THE JOIST Economic Com- Nixon Administrations reluc- 
rv five weeks. The present 10.500 niembe rej ct . p | niitlee of Congress to-day re- tance to move more positively 


MR. MIKHAIL Smimovsky, 
Soviet Ambassador to Britain 
(and thus to Malta) flew in un- 
expectedly early this morning, 
less than 34 hours after NATO 
announced that they will be pull- 
ing out their naval headquarters 
at the invitation of Mr. Dojp 
Mintoff, the Maltese Premier. 

Mr. Smimovsky was to-day re- 
fusing to he intertfwed. He Is 
I known to have come for to- 
morrow’s opening of Parliament, 
as other non-resident am- 
bassadors are doing. 

But his arrival raises once 


more the intriguing possibility 
of an attempt by Mr. Smirnovsky 
to woo Mr. Mintoff into accepting 
Soviet aid. Already his office has 
ordered Soviet merchant ships in 
the Mediterranean to start using 
Malta drydocka when in need of 
repairs. With relations between 
Malta and NATO now almost 
totally severed, Mr. Smirnovsky 
may feel he also stands a better 
chance of convincing the present 
Labour Government to accept a 
Soviet embassy in Malta. 

It is unlikely, however, that, at 
least to-day. Mr. Smirnovsky will 
be able to see Mr. Mintoff. 


VALETTA, Aug. 15. 

Attendants at the Prime 
Minister’s office said the office 
will be closed all day and that no 
special visitors were expected. 

Our Foreign Staff writes : Mr. 
Mintoff is expected to state bis 
attitude to the British-NATO aid 
proposals to the Maltese Parlia- 
ment to-day. 

Despite his angry initial 
reaction to the aid offer. It is now- 
thought that he may accept it 
as a basis for negotiations. 

The main element in the pro- 
posed package is a £5m. annual 
cash grant to which a number of 
NATO Allies, apart from Britain. 


TOis is the contemplation of 
the nature of mankind itself. In 
one sense it is an immediate 
question of social psychology: 
are Western populations turning 
away from the constant pursuit 
of enrichment now that they 
are, by and large, wealthy 
enough? This may be the way 
British workers have felt since 
the war; it would be ironic if 
European workers began to 
acquire the same mood (as some 
in Holland at least already have) 
now that we are joining the 
Common Market in the hope of 
being inspired by them. If there 
ls any sense in social psychology 
of this kind then economists, 
who have been working on a dif- 
ferent set of assumptions for a 
century and a half, had better 
start taking note. 

Again, there is very little 
knowledge, and very much 
speculation, about the effects of 
increasing longevity, greater 
leisure, widespread birth con- 
trol. the near-banishment of in- 
fectious diseases, and other 
wonders of the 20th century 
upon the nature and particularly 
the psychological make-up of 
homo sapiens in the century 
ahead. These are not mythical 
future beings I am talking 
about, but our own children. 
Until the philosophers provide 
us with working answers, there 
is no case for deriding those 
lesser students who are trying 
to find something solid in all 
this confusion — something we 
can grasp at. 

0 . . . and note the future. A 
PEP Survey of Futures Studies. 
Charles dc Hoghton, William 
Page and Guy Streat/eild £2.00. 


will contribute and a further 
£3 .5m- aid each year given by 
the U.K. for economic develop- 
ment. In addition, other NATO 
countries are ready to nego- 
tiate the giving of a substantial 
sum of aid each year. 

Britain's allies in NATO are 
prepared to contribute to aiding 
Malta in return for the use of 
military facilities by U.K. forces 
alone because they are con- 
cerned about keeping the Soviet 
Union out. 

Yesterday, Mr. Edward Heath, 
the Prime Minister, called a 
meeting of Ministers at Chequers 
to consider Mr. MimofTs re- 
sponse to the offer. Lord ' 
Carrington, the Defence Secre- 
tary. and Mr. Joseph Godher. 
Minister of State at the Foreign 
Office, took part in the talks. 



U.S. Congressmen urge 



rv five weeks. The present 10.500 members rejected 
ingemeni of working the employers. 


mgement oi worKiug uie uuh commended adoption of faster against inflation and uaemploy- 

economic growth policies, includ- meni. “We cannot accept a 
ring retroactive tax cuts and negative, stand-pat policy In the 
r/^1\17T T ■ nAwn tougher anti -inflation policies, to face of the serious problems 

l It VV U nanonai umccris icurh-rUingUS. prices:' • -••..which beset our economy,” he 

Accelerated tax reductions and *»}**• 

• * 'g fl/*)-/ — 'faster' Government spending — ‘‘T*te committee recommends 

VlPPl II IliJV OTlCr coupled with an incomes policy * posirire set of policy alterna- 

vlCtl X\J /U . consisting of price and wa ge tives that would reduce the rate 

. i guidelines — were now urgently of inflation and lower the level 
riONAL officers of the Trans- same grade, have rejected . 11 ; needed to reduce unemployment unemployment through 
\ and General Workers’ because, they say. the Hat 'p-. without rekindling inflation, the restoration of healthy economic 
on, the biggest in the crcaKe worsens their position >n iconimittee said. growth. 
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niry, have rejected a pay relation to - The recommendations were r - — 

r lo themselves of just under officers of the union. 'contained in the Joint Senate- five proposals 

per cent . , House committee's regular six- In addition to its call for an 

he officers have instructed We€Kiy rates monthly review of the economy, incomes policy, the committee 

r nveuttolur* io seek an The pay offei would increase Democrats outnumber Eepubii- listed five specific recommenda- 

.m. C tinr. W ith Mr. Jack the weekly rates of national cans on the committee by 12 to tions to stimulate the lagging 


full-time I 


Today 

our Diisseldorf office 

becomes 

our Diisseldorf Branch. 


ent iricctin" with Mr. Jack the weekly rates ot nauuu*< cans on uie committee oy iz io tions to 

es -eneral secretary, to officers from £4S to £53 a week, eight, and the report represents economy : 

,j. L , of*,,* The General and Municipal the consensus view of the Making personal income-tax cuts, 

hek- are lust over 500 officers Workers Union, the third largest. Democratic members. scheduled for 1972 and 1973. 

I hi. uninn Thev had asked recently gave its national officers However. Republican Senators retroactive to January L 1971. 

•i new minimum rale of increases of 30 per cent, to be Jacob Javiis or New York and Postponement of a planned in- 

4 in 1 wart— an increase, or paid in two stages of 15 per James Pearson of Kansas, con- crease in social seeunty taxes. 

Hv »70fl— for district officers, cent. curred with the majority recom- Doubling proposed spending on 

i nro increases for other Their officers also get service mendation of an incomes policy, job programmes, 
i pro r. iu cr payments which arc not paid by Senator Pearson went further. Release of at least SljOOOm. 

w h Wn offered in- the TGWU. some of whose suggesting mandatory wage and (about £416.667 J100> in Federal 

SS of £5 a week all round, officers complain that their ear* price controls for a limited funds for bousing and urban 

ta national officers, plus incs have fallen too far behind period. development. 

national o«nce H thiisp of other unions. Introducing the majority Compensation to state and local 

■n regional secretaries on the those o« oiner uo os rcport . senator William governments for revenue loss 

jProxmire. of Wisconsin, com- caused by unemployment. 

» i 1 | millet? chairman, criticised the Reuter 

father warns of legal ; — 

iroblems on unions Act ! “Imperative” to continue 


ihi. uninn They bad asked recently gave its national officers However. Republican Senators retroactive to Ja 
a new minimum rale of increases of 30 per cent, to be Jacob Javiis or New York and Postponement of 
*10 a war— an increase, of paid in two stages of 15 per James Pearson of Kansas, con- crease in social 



v. Viv Feather, general 
clary of the TL'C b:»s written 

* ent her unions warning them 
he legal problems they may 

• in trying in follow Iho Tut. 
cy of not being registered 
er the Industrial Relations 

ui be tciif the unions that 
heir decision not to bo rogis* 
■d under tbe new legislation 
challenged by the registrar 
i member of tbe union, tney 
aid contest the challenge add 
irm ibe XL'C general council, 
also says that unions in that 
it ion should act as if they 
not registered and not use 
of the ittduftml relations 
•Ituwry pci up by the Act. 
lie loiter follows legal novice 
he TUC following an ?xa nit- 
on or affiliated unions' rule 
ks. Some of them have rules 
tii state they must be r»*S»R- 
■d and the TUC's. legal advice 
hat since the rule does not 


specify under what law they! 
should be registered they would 
be obliged to do so under tne 
new legislation unless they : 
change their rule. 

The engineering section of the 
Amalgamated Union of Engineer- 
ing Workers ls holding a special 
conference later this year lo 
ehang? its rule which says it 
must be registered. The three 
other sections of the union will 
de the nn« following a poll©' 
decision earlier this year to come 
off (he new register which will 
be opened pn October 1- 

Registered union? will auto- 
matically be put on a provisional 
register. They then go on to » 
permanent register and lr is at 
that point they would ask to be 
dercKistcred. The Tl’C s legal 
advice is that in a tuunber of 
cases the registrar would refuse 
lu do this because of the union s 
registration rule. 


Gatwick development 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


A complete bank. 

Complete with a staff of Diisseldorf people. 
Offering the full range of banking services. 

And the international financial know-how we’ve gained 
by doing business with companies all over the world. 
All to make doing business in West Germany’s busy, 
bustling industrial center even easier for you. 

Profit by it. 


THE continued development of 
Gatwick Airport. Surrey, “ is 
Imperative," according to a leaflet 
issued to airline and airport staff 
working at the airport, by the 
Gatwick Resident Airline Opera- 
tors’ Association. 

The Association says the airport 
provides a thrill ng livelihood, a 
national service and a major con- 
tribution to the country's 
economy. In family terms, it sup- 
ports 27.000 people who spend 
approximately f i4-5m. locally on 
food. rent, ciolhing and so on 
every year. 

On a national basis, the airport 
handled imports, re-exports and 
exports worth about £Sim. iast 
year, and the Association 
estimates that its member-airlines 
will bring more than 250.000 


North American tourists to this 
country in 3972. This represents 
more than £30m. in fares and 
spending while they are in this 
country. 

Gatwick Airport and its nsb 
dents pay annual rates to Dorians 
and Horley Rural District Conned, 
which in turn contributes to Sur- 
rey County Council. The rateable 
value of Gatwick Airport is 
£370.000. and total county and 
parish rates paid annually are 
JE2S&6S0. 

Pointing out that many people 
are misinformed or uninformed 
about the controversial issues of 
Gatwick, the leaflet stresses that 
continued growth in aviation u 
certain, and Gatwick must develop 
in line with international airports 
throughout the world. 


40* The Sumitomo Bank Ltd. 

Tekjre *nd Qctfc). J«pui 

Duseiforf Brsncte 4000. DSawMorf, KAnfenMar 28. W. G wmaw 
Telephoto: {0211} 10594 Teh#: 95871)4 
Lenifwi, New York. CSic»t9. Lot Angeles. San Francisco, 
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Cawoods raises dividend by 2i% 


GROUP PRE-TAX profit of 
Cawoods Holdings expanded from 
£1,650,568 to £2,091,538 in the year 
to March 31, 19H. and the divi- 
dend is stepped up from 22* to 
» per cent with a final of 17! 
per cent 

When reporting first-half profit 

S > from £630,000 to £765,000, the 
rectors said the year's figure 
should show a "satisfactory in- 
crease. 1 * 

As to the current year they 
state that growth is planned in 
all divisions and profits so far 
are ahead of last year. 

In the past year record profits 
were earned by all divisions ex- 
cept Sewell Distribution where 
profits from oil were down due to 
effect of new oil company's 
supply contracts and increased 
road transport costs. 

»;o.7i iws-70 UoDa , 


HIGHLIGHTS 


Bid situations again seem likely to dominate the week 
ahead; but although the list of company results is seasonally 
thin, it still contains several prominent names. Royal Insurance 
is due to produce half-year figures on Thursday, as also are 
Smith and Nephew and Clayton Dewandre while on the pre- 
ceding Wednesday Lam son Industries and Tom Martin interim 
statements are expected. To start the week, results are awaited 
later to-day from Hattersley Stelrad and Ward and Goldstonc. 
together with a half-year report from Leslie and Godwin. To- 
morrow brings results from Southerns-Evans and on Wednes- 
day those of Cussons and Norwest Holst, Associated Food and 
Pifco are due. On Friday Lotus and Relyon PBWS are 
expected to announce interims. 


of the 756-bed Butterwick hostel 
in 1972. So with profits largely 
protected against any slackening 
in the tourist boom by the hostels 
and low-price hotels, the shares 
on a 21 prospective p/e at l22p 
are not asking for too much. 
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Bristol Post 

advertising 

expansion 


ALL MAJOR activities of the 
Bristol Evening Post group shared 
in the improved result reported 


1.088 


£000 

1,207 


comment 


Trading profit .... 

Depreciation 

Profit before bx .. 

Taxation 

Net profit 

Ordinary dividend 

Preference 

tii visional contributions to profit: 

£000 

Fuel distribution 

Asphalt, none quarries. 

concrete 

Sand and {travel, etc.- 

Refractories 

Containerisation 

Building contracting ... 

Interest parable 

- Including ready-mured 

bunders' supplies, t Loss. .... 

™ report-. JM tone ‘s mixed. The 


£678.775. As reported July 6 the 

dividend is raised from 7 per cent 5"** 


f |> uvifai labour and supervisory 

3.BSS.0H 2.415:674 staff has meant that the build-up dividend is raised from 7 per — _ newsnanep Mver oon . 

S71.4SS in ouput has been gradual and to 8j per cent on higher capital < 22!tar P iiar? states 

2.WWW LASOJM is only currently reaching the Mr. Colville intends relinquish- *5? ®5® a J er „P*"; 

i fj^du ^ necessary to cover overall ing the choir after the meeting, chairman Mr. W. A. Hawkins. 

51?™ Ei?£ costs. Mr. Jacob Rothschild has been . At the trading level profits 

9 .m 0 .mS Meeting, Solihull, September 10, invited to succeed him. increased by 17 per cent, to 

noon. 


Meeting, New Court, St. £923,646 in the year ended March 
Swi thin’s Lane, EC, September 6 31, 1971 — “ rather better ** than 


at noon. 


ahead 


3«n 

DOS 

:k 

102 


■jjj Ecoua slowed down in the second 
ii half of last year with 


See Lex 


142 

concrete 


pre-tax 

43 profits up 11 per cent against a 
tw 37 per cent first half upsurge. 
At? However, the bulk of the profits 
comes in th esecontl half so the 


meeting will be held on Septem- 
ber 24. 

Statement Page 1 
See Lex 


Econa to 
progress in 
plastics 


forecast Turnover went 
by over £im. to £6 Jim. 

Publication of newspapers at 
Bristol by Bristol United Press 
and at Yeovil by tbe Western 
Gazette Company account for 
67.9 per cent of turnover and 
provide 89.2 per cent of trading 
profit 

On advertising the chairman 

says that for three years there 

had been little or no real growth 

in advertising expenditure by 

companies, but in contrast, and 

largely against the trend, the 

PRE-TAX profits of Rowton advertising service by the papers 

Hotels for tbe six months to June in Bristol and Yeovil continued to 

sl'on^flre dalm^inay'be hisher than 30 - 197L are ,ower at £210 - 000 for S e ahead. Net advertising 

the ^KOOMtSiS^orofitfinciSS a S alnst £223 - 000 - revenue o! alj the group's news- 

Srt year^ SotSTuS-S foreSrt The Interim dividend is main- papers rose by 7.1 per cent, in 

last year, ao tne ufi-is iorerast tained at g , per ^ J970f ^ ivm . nm 

y total was 21 per cent from pre- Depreciation in the year rose by 


profits’ target for 1971-72 is at 
least to equal 1970-71 performance. 
But the plastics section is 
scheduled to swing back into the 
black, meaning a Joss elimination 
of some £03.000 alone; moreover, 
the settlement of the tubes divi- 


Rowton 

mid-way 

downturn 



A new typo of seif-controlled seabed sampling device, manu- 
factured by Terresearcfa, part of the Taylor Woodrow Group, 
is being tested off the Aberdeenshire coast as part of a sub- 
marine survey being carried out for BP between the Forties 
Field in the North Sea and the Scottish coast. Once lowered 
into the water the sampling device sinks automatically to the 
bottom, takes its samples, and by increasing its buoyancy, 
returns to the surface to be recovered by the survey vessel. 


DIVIDENDS ANNOUNCED 


may prove 
taking it at 


conservative; 
face value could 


jmniy a setback bv TherestnF tax profits of £-439,702. over £18.294. For the current year 

imply a setback by me rest of ^ Apri]i ^ Board stated they and 1972-73 this provision will 


the group. Thus a fully diluted 
p/e of Si at 30p has the imponder- 
ables in strict perspective. 


SUBJECT TO conditions not 
deteriorating the directors of 
Econa expect group profit for 
the current year “at least equal 
to, if not better than, those of 
1971." says chairman. Mr. H. R. 

Scott. 

Improved results are expected 
from tbe plastics division which 
is now approaching profitability 
and should make a “significant 
impact “ an group profits, where- 
as the services division may well WHILE TOO EARLY to make an 
show lower profits. accurate forecast for the current 

.As reported on July 22 group year. Sir. D. Colville, chairman of 
pre-tax profit for the year to Rothschild Investment Trust, is 
March 31, 197 
(£173.834) and 


RITat 
least to 
hold 8i% 


reach the level attained last year, ful in avoiding fluctuations in divi- 
but it would be sufficient to main- dends over tbe next few years, 
tain the dividend. says Mr. Hawkins. 

First-half trading results from Tbe company has agreed to 
the hostels and hotels were lease the building at Temple Way 
slightly better than expected, and to Bristol United Press for 56 
the group will benefit from the years at a commencing rental of 
recent redactions in purchase £300,000 p.a. 'with upward reviews 
tax and corporation tax, the direc- at the end of each seven years, 
tors state. The chairman says that the com- 

Work on London Park Hotel is pany intends to play a leading 
up to schedule. The hotel is due part in local commercial radio, 
to open on May 1, 1972, and Year-end capital expenditure 
advance bookings are most totalled £3. 03m. i£3_58m.). 


Cawoods 


int 

Current 

payment 

% 

Date of 
payment 

Corre- 

sponding 

div. 

% 

Total 
for 
year ' 
% 

Total 

'last 

year 

% 

4 

Aug. 27 

4 


9 

inu 

171 

— 

15 

23 

22) 

Si 

Oct. 22 

Si 

— 

21 
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71, was £207,352 confident of at least maintaining 
the dividend 211 the dividend, and “hopefully, to 


encouraging, and several leading 
foreign travel agents have 
already made substantial reserva- 
tions. 


Alee ting, Bristol, September 
at noon. 


More from 

Hales 

Properties 


comment 


(20) per cent. Turnover increased 
to £3,408.176 (£3,157.787). 

Dividend cover increased from 
1.45 to L89 excluding the surplus 
on the sale of land and building 
destroyed by fire, it is stated. 


make a modest increase." 

He describes the year ended 
March 31, 1971, as a period of 
“significant growth and change" 
in which the policy of concen- 
trating on acquiring substantial 


comment 


Higher cover charges (amount- 
ing to a 20 per cent, rise since 


CURRENT FIGURES OF Hales 
Properties “will reflect an im- 
proved profit level for 1971 ■72.'* ing £7,000 compensation 
chairman Mr. A. F. Hales tells director for loss of office 


be of advantage to tbe company, 
the chairman adds. 

.\s reported on July 31 group 
pre-tax profit for the year to 
March 31, 1971, was £190,637 
(£180,830) and the dividend 10 per 
cent, (same)— covered 2.4 times 
by earnings after allowing for the 
Deferred shares, which will rank 
for dividend in two years' time, 
says Mr. Alefgh. 

The profit was struck after ex- 
ceptional items of £25,209 includ- 

to a 


MINING NEWS 


Slump in Northgate 
earnings 


BY LESLIE PARKER, MINING EDITOR 


TlW following cnmfidnii-s haw tmtlfl*. 
dati-ti ol Bojrd mr-i-iings to ife 
Kxchanfip. Such rru-vtuuw art- ma~n 
hold iar tho tmnxHU'h uf cunsldcrioe tiy 


NET INCOME in the first half of 
1971 of Northgate Exploration, the 

Canadian-Irlsh mining house. BOARD MEETINGS 
slumped to £548,000 or 0.09 cents 
a share from 36.102,000 or 81.02 
a share in the same period of last 
year. 

The company states that the fall dvnda omcUl ituticauuns are 

? TT e pn«j 1 ■!&“ thTSJd hl£ 

Cor lead, copper and silver, the siwvn hciuu- is based mainly on h. 
higher proportion of zinc oxide years timc-tabt,-:— 
and mixed oxide ores treated at 
the Tynagh mine in Galway for 
which both recoveries and metal 
content are lower than other ore 
categories; and a moderate drop 
in ore tonnage milled. 


TO-DAY 

InlcHiftS— Cornell Ureses. Kraft pd 
■lui'iiona. Leslie and Uinlnriu Scortlr 
Kasti-m lov- Tnifd. Slum- dihl bonks 


Bernard WardTo 

Finals — Adam* Bmu-r. AUK Mrscareh 
.v-tm-orth and Sk-cvanl. HarttrsUir Sirin* 
FVjk Trailers. Ward and Goldoni 

Many of the adverse factors are Joseph wvbb. ^ 

expected to be less severe during future dates 

the remainder of the year. Present •- 

forcasts, assuming the continu- ^ 

ance of current metal pnees, mdi- 

cate a net income of approxi- ptuuax « London* 


mately ®lm. for the second half. 
This would make a total of around 
82.5m. compared with $7.l2m. for 
1970. Publication of the full hair- 
year report is scheduled for late- 
AugusL The shares, in front of 
the news, were 425p on Friday. 


Finals — 

Centre Hotels i Cranston i 
C eiunmarial Esuues ... 

Crravits Org 

Crlptx-rroUs 


- aw. « 
• A «ta 
*• Ant 4 
.. Aw.g 


■ Aata 
.. &«.!, 

Aut a 


SABINA SHOULD 
GET QUOTE BACK 


-• 

company s operations “in any wm 

whatsoever." Sabina were 22B 
in London when dealings ceasect 


CRA option at 
Mt. Keith 


An option to acquire part 
Australian Consolidated Min 
stake in the Mount Kehh 
Kingston nickel prospects 


lit 


The president of Canadas 
Sabina Mines, Mr. Mike 
McCormick, said in London on 
Friday that the suspension of the 
share quotation in Vancouver was 
a technical, not a substantive. 

matter which was in the process ^ r ti 

of being resolved with the Stock Western Australia has been given 
Exchange there. to Conzinc Riotinto of Australia 

The problem arose following The option runs to September 2f 
completion of a deal with dnd. 11 ,s ? x .^. r 9. ise( * ''CM wil 
Germany's Giulini chemical com- J®®™ *" 0 

pany whereby Sabina secured the 17" ^ tLl.lbm.) in cash or share 
licensing rights for the whole of 01 r .... . , ■ 

North America for the Ciuilni . h i as _? cen V 

process to manufacture chemical 
gypsum from the wastes given off 

in fertiliser nmrinrfinn 2a0m. tons but "Un a margin;; 

in fertiliser producuon. grade of 0.6 per cent, nickel. Th! 

To reflect more adequately the other owners arc Freep^f 
importance of this new enterprise Minerals (formerly Freeport Sul 
the Vancouver Stock Exchange's phur) (50 per cent.) and Metal 
permission to change the name of Exploration (33} per cent). T 
the company to Sabina industries ACM has an equal interest will 
was sought This meant trans- the other two partners in til 


f erring the quotation from the 
mining to the Industrial Board. 

Mr. McCormick added that he 
would be back in Vancouver tbis 
week and expected to hare Sabina 
fully listed and trading resumed. 

He stressed that the share shares were unchanged at m 
suspension had not affected the on Friday with the options at 9] 


Kingston prospect to the norQfl 
In the event of both prospecl 
proving viable CKA will pay, 
further S3m. tn ACM and thl 
Jailers interest in them will u 
reduced to 5 per cent. ACI 


Considering that about half of December) plus increased news- members, and a dividend of not Meeting, Leicester, September 7 
Rowton's 2970 pre-tax profits came paper advertising income pro- less than 10 per cent, is antici- noon. ’ 

from its 3.700 hostel beds (with vided the background to the 13 pated. 


As reported on August 9, group 
pre-tax profit, for the year ended 
March 31, 1971, increased slightly 
from £64,728 to £69,732. The divi- 
dend is maintained at 9 per cent 
Regarding ■ property develop- 
ment, the chairman states that 


the remainder contributed by 716 per cent, advance in Bristol 
hotel beds), it is surprising that Evening Post's 1970-71 pre-tax 
Tbe full amount of the loss stakes in service-based companies this year's loss of the 809-bed profits. The 7J per cent im- 
claim, applicable to the 12 months was carried out. Parkview hostel did not drop the provement in net advertising 

to April 22, 1971. has not yet The result has been to trans- group's interim profits by more revenue was achieved despite a 

been agreed but £30,000, believed form the company from a refa- than 6 per cent It seems that dismal industry trend and seems 
to be a conservative estimate, has tiveiy smaJl orthodox investment the overall occupancy rate is to have been aided by an up- 

been included in the year's trad- trust into a very much larger con- running at a high level and in surge locally. The report does during the year rental income 

ing profit. cem combining a high quality addition both the hostel and hotel not say much about current Increased from £113,303 to 

The fittings division showed portfolio of quoted securities, con- prices were put up by about 10 prospects, hut the hope is clearly £125,514. This increase is mainly 

per cent, early this year- Even so that the national advertising the result of further units having 
annual profits will probably come recession has bottomed out and been let on Atherstone Industrial 
out ahout 20 per cent, lower at that following the mini-budget Estate. “This development is 

£360,000 pre-tax (giving earnings there should be an upturn in the progressing most satisfactorily 

7.7p li " 


considerably increased profits, centrated in the U.K. and the U.S, 
while the tube division showed a and a range of significant minority 
slight improvement. (and in the case of Datasolve) 

Long term fixed price contracts majority interests in unquoted 
combined with the high rate of companies with “outstanding 
inflation adversely affected profits growth prospects." states the 
of the Services division. chairman. 


Bovril stiU 

favours 

Rowntree 


Latham’s satisfactory 
trend to continue 


TURNOVER for the first three production costs which serious^ 
months of the current year shows affected the mid-season selhnf 
a satisfactory increase, chairman period, and also bearing in " 


The Boards' of Bovril and Caven- 


of James Latham, Mr. J. D. 
Latham, tells members, and the 
Board is optimistic that this trend 
"will be continued during the re- 


ham continued their verbal battle tnainder or the year.' 

Investments in capital projects 


xaou.uw pre-wx (giving earnings mere snouin oe an upturn m uie wogcvssuin mvai sauawtciuruy th _ weekend with the Bovril Investments in capital projects 
of S.8p against 7.7p last year) autumn. In any event the mar- and now contributes a substantial n oaralr e-affinS ng its suDoort of over recent years, have plasvd the ISSUE NEWS 
after the initial intere* charge ket seems to beWdng ajirighter Part^the company's rental in- K^SStoJh fifiS at grSp ta! i iSy aSS-Sd iom- ,&&UE NEWS 

HALCYON 


on the new loan. Against this, the view as the shares have risen 13p come," he says. 

Losses continued in the plastics The full impact on the group’s group's 1972 profits will receive to a new 1971 high of 92p in the Some 10 acres of land at 
division where rapid growth in revenue account will not be felt the benefit of the 684-bed London five weeks since the preliminary Nuneaton has now been sold and 

demand caused the company to until the current year. Park Hole) which is already statement. However, a p/e of a further B acres wiiJ be sold next t . v 

institute full seven day shift In 1970-71 group profit, before beavily pre-booked, and this alone 10.1 is still not thinking in terms year. These sales will increase the 

working: the training of the addi- tax, expanded from £141.446 to should more than offset the loss of boom conditions. trading profit for the next two , r „ . 

and will still leave about 


spite . . . , - 

Cavenham’s Friday profit forecast petitive position. 

On Saturday Bovril directors When the expected increase tn 
issued a statement saying that national productivity takes place, n .. . 

reason (o alter their the directors wfli not fail to take wrmnary lop snares 


that the postal strike took 
at the worst possible time. 

" During the year, the comf 
invested a large sum of m 
in extending production capacity^. 

.1: 
Mi. 
t 

Permission to deal in the list 
in HaljaBfc. 


recommendation 


their 


years 


half of the land remaining in currently worth *»*op a snare. *“• 

oJmerehlp A decision Js tS®h(W They have f ? lltwed this V p & pr °2? J** 0 ”* r th ,f f year 

bS San? ^ be utifired will SttU ^£351 308^ 

be made at a later date in the 5S25S?. papers,, reminding fgm, to CSI.bOS. 
light of prei'ailing circumstances, 


of the advantage of increasing 
offer, business,” he says, 
a share. As reported on July 15, group 


Alt these Bonds having hem said, this announcement appears as a matter of tecord only- 



£ 15 , 000,000 

I.C.I. INTERNATIONAL FINANCE LIMITED 

8 per cent. Sterling/Deutsche Mark Bonds 1978/86 


under the unconditional and irrevocable guarantee of 


IMPERIAL CHEMICAL INDUSTRIES LIMITED 


S. G. Warburg & Co. 


Deutsche Bank 


J. Henry Schrader Wan & Co. 

LuBllci 


AWenteoe Bank Nederland N.V. A. E. Amu & Co. Asuienhua-RoHerdam Bank N.V. AwlreseaB Bank A/S 

LMK4 

Anocsated Japanese Bank (InterMtSoaal) Joins Baer lalerudoBal Bauca Consmertiale Itatiaaa Banca Naznaale del Latwa 

iuid [wm 

Banco di Roma Bank of London & South AmeTka Baak Meei & Hope N.V. Banker* Tmsl InUmationai Baakhain Hermann Lampe KG 

IMM 

Banjne de Braxelies SJL Basque Eorepeeute de Tulcyv S A, Basque Fnufabe du Cwnnerce Exteriear Banqw Fran$adie de Depots et de Tibet 
Banqne Geoeraie do Lnxembeurf SA. Banqne da rZodadune Basque Inleraalnmle a Luxembourg SA. Banqne Lambert 5X.S. 


Basque de Parti et de* Payi-Bas 
Banqne de FQnion Esxnpeenne 
H. Albert de Bary & Co. N.V. 


Cnmmeraback 
lUaeadbckaft 
Credit Lyonais 


Basque Louts-Dreyfns & Cie Banqne National* de Para Banqne de Nenffiee. Scbhmberxcr, HaSet 

Banqne Pepohdre Suisse (Underwriters) S.A. Basque Rotlucluid Banqne de Suez d de TUnum des BEaes 
Bonque de I'Unian Famietuic-CF.C.B. Banqne Worm et Ce Baring Brother* & Co., 

Bayeriieke Hyjwlheken- aid Weehsd-Bank Bajeriscbe Vereusbanlc 

Berliner Bank BerHncr Handtls-GcieDicliift — Frankfurter Bank 

La Centrals Fiaansaria G« tier ale S.p.A. Christiania Bank og Kreditkasse 

Compagnie Lnembonrgeuae de Banquc S.A. Credit Conaercial de France 

Credit* IlaliaM He Deltec Bankme Corporation Deutsche Girozcotralc -Deotache KommuBalbaak- 

IwM 

Emaria Intomatioaal £u/opean-AiHRcan Finance (Bermuda) Fdleshankeu A/S 

LlaM Ltalul 

The Fieri Boston Corpora lion Flemini, Snez. Brown Brothers 

I i»hrrf 

Goldman Sack* latenwtioaal Corp. GotzwiDer, Kurx. Bunfener Securities 

UbM 

Hffl Samuel & Co. Hoare & Ch, Gorett Japan Inlernafional Bank Kansaffis-Otake-PanHa 

,i— United 

KrcAefhankSJLLnxeiiibtHirfeohe Kahn, Loch & Co. International Lizard Brothers & Co., Lizard Frerei&Ge. W a nafoctur cT* Hanover 

Liaita4 ___ Iiailnl 

Merck, Finch & Co, Memll Lyo A Pwrcn, F «n>er & Sarith B. Mdxkr seeL Sohn&Co. Sanmel M cmtag p 4 Co. Horgm&Ge htenmtiona] SJL 

Martin Grenfell & Co. Norddatfsehe Landedunk Gbuzentrale Den norske CrraElbank SaLOppenhefanjr.&Cn. 5stunidisdbe Landerbank 
r 1 — 1 — 1 aUcnenrikdWi 

Pannmre Gordon 4 Co. Pktet Interna tiooal Piemn, Hddring & Pknon N.HL Roth*ds34&Sonr Rowe&Fftflmi Sdmfiff&Go. 

Schrader, Miochneyer, Hragst & Co. Schroder* & Chartered J.& A- Scnmzcear Singer & Fned Under Skawdirru vrAa Banfaai 

Soriete Gonerale Sociite Generale de Banque S A Stuckknlms Enskfida Bank Stranu, TnrnboD & Co. 

Veromshankiaffamkarg 


Job. Bereaberg, Goufor & Co. Bcreena Priratbank 

Burkhardt & Co. Capitalfin Interaational Cazenove & Co. 

tinted 

Compacme Fin a nrie re de la Deubdse Bank AG 
Cre£UniUlt’£aiikvci l eia 
Dresdner Bank Effectenbank-Warhorg 
Finansaria Ilaiiana di investiinaiti S.pJu 
Antony Gibbs & Sons Girozentrale and Bank der iaterrHriiuchen Sparkassen 

ifatnhna Bank 


Handcbbaak m Zurich (Overseas) 
UpM 

Kre&tbankKV. 


Smith. Barnry & Co, 

JllVfFMKi 

Svemka Handdibanken Swbs Bonk Co rpogt hw (Oversew) C, G, Triokans Union Bank of Swjtariand ( Underwit tn) 
M.M. Wnrbnri-Brinckmann. Wim&Co. Wntdontscbc Landabuk Girozentrale White. Weld & Co* 


Wood Gundy 

Unted 


Au^iaf. rsri 


he states. 

During the year. Hales acquired 
a small site in Castle Bromwich 
adjacent to an area of land 
already in ownership. This total 
site has received planning pier- 
mission for a six-storey hotel 
which the chairman feels will 
prove of considerable benefit 
particularly if the proposed Ex- 
hibition Centre is approved. 

Recent Government policy in- 
dicates that property companies 
will be treated fairly and reason- 
ably, acknowledging that they 
play an important part in a 
modem economy and Mr. Hales is 
therefore more confident for the 
years ahead. 

Meeting, Birmingham, Septem- 
ber 8, noon. 


fell from 

The total 

shareholders that tbe Rowntree dividend is held at 12 per cent 
offer closes to-morrow. The chairman states that as far 

Cavenham 

morhing in .... . 

ing its profit growth against the been confronted with Increases in 
records of Bovril and Rowntree. the cost of handling timber, par- 
The Cavenham share and loan ticuJarly in the docks, “ over which 
slock offer Is worth 483p, with an we have no controL 


Investments has been granted br> 
the Council of the London Stock: 
Exchange. 

Haiycon was formed to acquire 
the capital of Hanipha (Ceytoift 
Tea and Rubber Company on 
share exchange basis. The tenn^ 
of the offer were 10 Ordinary Ifisf 


too is advertising this as costs are concerned, they have shares of Haiycon 
the Press, emphasis- been contained, but the group has of Hanipha. 

.. - *. 1 r « 1 9 ■ Rrntnw >ifa rln 7 . 


for every 


Brokers are de Zoet and Beim. 

YOKOHAMA BONDS 


underwritten value of 460|p. 


Arrangements have been com 
Meeting Clapton, E, September pleted for the issue of 100m. 8 pa ' 


8, at 2.30 pm. 


FT Share 

Information 

Service 


HUMBER FISH 
MANURE 

At the end 
trading year 


cent. DM Bonds of 1971-88 
Yokohama City. The bonds »f. 
guaranteed by the Japanese 
Government. The underwrite 
croup was headed by Deutsche 
Bank. 


JCT LOAN 

The £15m. S per cent Sterl 
Deutsche Mark Bonds 197S-S6 


British 

Dredging’s 

optimism 


of its fertiliser 
on June 30. the 
Humber Fish Manure Company 

reports sales up by 8+ per cent, on 

The following securities have t * ie previous year in terms of tons LGI. International Finance Iwg-' 
been added to the Share luforma- o£ ,J er ??*5SE Purchased. now been sold. The bonds, widg*'' 

tion Service appearing in the t Mr - T[ h °P 5as - managing direc- are guaranteed by the {oresT 

Financial Times. tor> J? 3 !* ^ .ww a particularly I .CLL, were issued through J 

Border and Sorrthpm stock. Sratifymg result at the end of a group of underwriters headed W 

holdere TnS (ConSStihle) rsS- In wI ^ ch the fertiliser in- s. G. Warburg and Co, DeiCT 

tion- TnvSent tSs) } ( dustry was beset by unexpectedly Bank, and J. Henry " 

Di,« SS -Sg® ph (Sec Steep ^ raaterial and WaBS and Co- 


tion: Investment Trusts). 

Tranmer Group (Section: In 
dustrials, Misc.). 


The first quarter of the current 
year of The British Dredging 
Company has given reason for 
optimism, and if the present 
rate of demand continues profits 
should exceed those of the past 
year, says chairman. Mr. D. M. 

Bowles. 

He stresses, however, that a 
severe winter can cause a down 
tuna of optimism generated by a 
good start to the year. 

As reported on July 15 group 
profit, before tax, for the year to 
March 31, 1971. was £457,334 
(£352,758) and the dividend 12j 
(Si) per cent. Earnings are 
stated at 4p (3p) per 25p share 
and the dividend cover 1.26 (1.41). 

Meeting, Cardiff, September 8, 
noon. 


NEW COMPANY 
FOR LLOYDS GRP. 


Devitt Langton and Dawn ay 
Day Group formed a new life and 
pensions company called Howson 
Devitt (Life and Pension Brokers) 
which will start trading on August 
23. 


MINING SUPPLIES 


A misplaced line of type in the 
Mining Supplies' report on Satur- 
day may have caused confusion. 
To correct the record, the divi- 
dend is 8p (5p), a two-for-one 
scrip issue is proposed, and turn- 
over last year was £3,563.658 
l £2,377.337). 


BUENOS AIRES 
LACROZE 


A committee representing de- 
benture holders of the Buenos 
Aires La croze Tramways Company 
has now been formed. It consists: 
of Mr. .1. R. Wrleht. director of 

Anglo-American Securities: air. 
R. .Morrison: Mr. T. D. Scrase: Mr. 
E. j. Speyer. 


FIRST NATIONAL 
FEVANCE 

First National Finance Cor- 
poration proposes to redeem its 
£200.000 Cumulative Preference 
6 per cent, stock at 80p per £1 
unit. Extra-ordinary meeting 
September 8. 


IN BRIEF 


AlUAKCE INVESTMENT COMPANY 

— time revenue rtiree mwitfts to July 15. 
1971. £107.218 <£109.1411. Net profit £79 JU 
iITSjHi after DX Of £ 2,200 (£2,430 », Net 
*s?et value per Ordinary 20<xp i.iSSpi, 

HIGHLAND TEA OF CEYLON— Intertill 
MELODY MILLS, wallpaper menu- dividend 2 per pent. In respect or 1970 
facturers, is aiming at a controlled ,3 wr ccnt- ProCl *26-880 tfiSvWJi 


MELODY MILLS 
PROSPECTS 


steady expansion, using retained 
profits as far as possible to finance 
such expansion. 

Regarding the current year, 
chairman, Mr. W. T. Weigh, says 
the new collection has been well 
received “and we now have to 
perform accordingly." 

He stresses that costs need to 
be rigidly com rolled to remain 
competitive and. apart from com- 
petitive pressures, price increases 
have been deliberately kept 
modest in order • to achieve a 
greater volume of business, 
especially overseas. 

Membership of the EEC should 


before tax fsffl (Hi ,580 1 and transfer to 
equalisation £400 f£2.5Mi. 

STONE -DRi i retailers and mannfac 
Hirers of outerwear)— Results year to 
January 30, 1971, and observations oo 
prospects already (mown. Croup 8xed 
assets £309.837 f£338.0Mi. Current assets 
E1X72.M7 (£1.203 ,812), liflMIIUes £888 .309 
(£14218341. MrtHns, Manchester, Sep- 
tember 7, 2.-W p.m. 

TOWER ASSETS (manufacture of furnt- 
ture. pianos and joinery “d investment* 
m wuMUesi— Turnover tor io months to 
January 31, 1071. SSSS.7SS <n,039,U9 tot 
year to March 21. lPiU'. Tradlna lose 
£134 J] 33 ilissjsri. Adverse balance 
carried forward £07.470 (£3AA9ii. Fixed 
assets £140 1*3 (£103.211 1. Net enrrem 
assets £7,963 (£3t.i.fi69 liabilities'. Merlin e. 
Washlnstun Hotel, w., September 10. noon. 
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PITNEY-BOWES LTD. & SUBSIDIARIES 

INTERIM STATEMENT 

The results for the six months ended 30th June 1971 
based on unaudited accounts are as shown below. 


Six months ended 
30th June 


Turnover 


Yea r ended 
BlstDecmh# 
1970 
£ 

5.646.000 2,612.000 5.399.000 


1971 

£ 


1970 

e 


Trading Profit before 
Depreciation ft Taxation 


338.000 


294.000 


Less 

Depreciation 

327.000 

193.000 


Corporation Tax 

— 

26.000 

Net ProlK 

111.000 

75,000 

Less 

Amortisation of 
selling expenses 

74,000 


Net Disposable Profit 

37.000 

75.000 


766.000 

375.000 
125J00 

266.000 


266,000 


Until 31 st December 1970 the Company was deferring sellinS 
expenses relating to rental business over a period of three years, 
but since then the practice has ceased, and all soiling expenses 
are being absorbed as Incurred. The accumulated deferral at 
31st December 1970 was £444.000 and is being written off in equaL 
Instalments of £74,000 each hah year for the 3 years 1971 to 1973. 

No taxation charge is necessary for the 6 months to 30th June 
I 071 *», partly to the effect of Capital Allowances, and partly to 
the utilisation of losses brought forward from prior years. WhhqaA 
these factors the charge for Corporation Tax would- have bees 
£44,000 compared with £45.000 for the a months to 30Ui June 1970. 

The profits before taxation cover the loan stock interest 
approximately S‘3 times. 


Registered Office and U.K . Marketing Headquarters 
PB HOUSE -51 /S3 HATTON GARDEN * LONDON EC1 N 8HL ; 
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'ending dividends 


'nh^ftimetable 

, For the convenience of readers, the dates when uun* m*. 

company dividend statements may^ SctoMn 
next few weeks are given in the followine teble. 

VEJSSJ except Where Le 


Exporters optimistic Anti-Six 

. , literature 

-so are importers requcst 

* Y ass™ GANGUIN will fail 


MINING NOTEBOOK 


dSJSJSfV 0 f fc ia ri ly BRITAIN ’ S exporters are opti- months earlier— only 25 per cent 
hired will not necessarily be at the ammmt^ d ^ d ^ 5 dS !? ^ ®istic about the general business thought there had been an no- 
lo™ in the columnSK •'Vnou^Slalt Pr£S situation-hut their optimism is l™™^*** 
eoflt figures usually aecnmnnnv' «T,,I looking forward to better 


Statements that 
never be made 


By Richard' Evans, 
Lobby Correspondent 


BY LODESTAR 


’sane. Dainrs Supt. is Kina] G% s 
jsoc. 

FMwrte* . .Sept. 19 fnL 6% 

TH’ Inland . SepL 10 inu rj% 
aaabcll .. . Stut. js inc 125 % 
risrol St. 

Group.. St: pi. 8 Int. xo ; 

Tit Elect. 

Trartlou . Sepr. 4 Klnai iaj% 
.... _ forecast 

IOC Sent. U Tm. 41% 

riL Land .... Sept. 11 Final 4% 

bmicaied 

Petroleum Sept. n int. s.B7% 
rtt. Relay .. .Auk. 12 Phial B% 
it. RorUiikn. .Aik. 28 int 44 1 ;. 

ip. & Counties 

Prop. .July 31 Final 51% 
forecaa 

trpets inti. ,.A*pt _22 lute:; 

itTcras auk. S3 Wnal 1M% 

forecast 

like 

Chapman . 5cpi. a lnr. 3% 

ayton 

Dew antin' ..Aur. IB lm. $% 

T3h fTS.) -SvpL 2 InL 5*i 

Jcety Sept. IS Final s'; 

< Beers Cons . Sum. 10 lm. 100'.; 

eca Sept. 2 Final S5« 

rust as 

; j . <Roht. Jf.l. Aiip. ?l Final 13‘i 

it \ , ions ....... Sept. 27 Int. due 

‘ * l I tnt. ni. Accident. Auk. 28 Jhl 10% 

r titi'minoml iL.V June U Final W.i g 
< ■ 1 ■y’s Wharf ..July 21 Int. 2j?; 

; ! . K-ii.i' - Sent. 2 Int. 6i% 

c ^ X tin hcapo Supi. is Final 5% 

1 res Group .i-Aue. 2<5 Int. 81% 
ir fJ. i*.J .. SepL 17 Final Ifl% 

- w Uand Auk. 17 lm. 4% 

.ad Industs. ..Sept. U Int. 3i\l 
site and 

Godwin. . JVtts. IS Int. 13”'i 


'Mather & Platt An& 28 Int. 3J% 
Miles Dnice ... Sept. 17 InL 
Minster Assets. -An*. 2® int. due 
'Pearl Assoc. ..Amu 25 int. 50% 
Pearson 

Longman.. .Sept. 9 Int. 

P. h O. Sfnani. .Sept. 10 Int. 4i% 

Portals Sept. 13 lot. 8% 

Price Forbes ...Aue. 28 Int. 173;; | 
Provident 

Clothing ..Sept. 9 ltd. S$% 

Radi IML Sept. 0 InL 25% 

Heady Mixed 

Concrete . Sept. S Ini. W% 
'Reardon Smith. Ans. 18 Int. Ft; 
Reddir and 

Colman Sept. 37 lm. s m i 
Rto Tlmo-Zlnc .Sept 17 InL S% 
Royal Dutch . Sept, n ltd. i?l% 

*110731 msec. Ann. 18 Int. 20% 

Schroder* Aug. 23 Int 3% 

Scou. and Unvsl. 

In vs.. .Sept. 4 Final 13% 
„ , indicated 

Shell Transit... -SnpL II InL 24% 
’Smith and 

Nephew... Aue. 19 Int. M% 
SuoIcK'n Ins. . Sept, is Final 36% 

Star (CB> Aue. 19 Final due S 

Steel Group .. Aon. 21 Final 111% 

■Stanley Sept. 8 Int. 8% 

Son Alliance . . Sept. 3 Int. 71% 
Talc and Lyle... Sept. U 2nd InL 5% 

Telcfoslon Ans. 13 Final 125% 

•Transport 

DevcL Sept. 7 InL 41% f 

Tube levs Si-pt. 17 lm. 9% 

L'cd. Biscatts .. SepL 17 for. 54% 

Vickers _Scpt_ is Ini. due 

Watudn Seen, is InL 43% 

•Ward and 

Goldmine . Ans. 16 Final 10% 
Wilkinson 

Sword . .Sent- 18 InL 5% 


export and import merchants, ffP 011 ori,e rs “ again showed a rejected out of hand. 
Duhiish.^ strong and continuing upward The request, contained in 
puDiuaea to-aay. . trend. letter from Mr. Gwyn Morgan, 

The survey — of 143 export and _ . Party’s depul? general secrets 

71 import merchants, was made R*SeS expected ^L, d ^?*2?ur£v 

in the second half of July. The Exporters felt that prospects cSSvei^y ow tiie Gove 

main products -exported Included ^ ere favourable in the ment - s nse of thh Post Office 


w AN Australian miner tells you gested” figure that there was at of the groups widespread actlrj- 
the Pnme Muuster to arrange xor js - •• ^on't believe the time insufficient information ties that then appeared possible.. 

itsrati-CommonM^Retiiteramre ^ j ust remem b er Tasmtnex, to forecast Ranger 1 ’s full poten- It has since been remarked 
lo ^ published by the t-enu^J international Mining Corporation tiaL Keep shareholders abreast from time to time that it seemed 
Office of Information and disci- and This was the kind of factual events by all means but strange that during the. great, 

bu.ed by the Post Office wm be pQ mment ^ha^ was understand- in mining of all things there are nickel growth . period, for the 
rejected out of Dana. ably being heard again in London enough uncertainties without group, another gold ! raining seg-- 

, ^ 5°?,^?.?^ , n th? on Friday when the news came creating false hopes. ment thereof. Gold Mines of Kal- 

letter from Mr. Gwyn Morgan, the through from down under that goorlie, had been left out In the 

Party’s deputy general secretary. Queensland Mines had sharply M r Hrpv cnoalrfi cold, whereas Golden Mile oom-. 

and delivered to 10, Downing deflated its fabulous Nabariek iyu - 9 UIC J apcaaa ponies outside the group such as 

Street, on Saturday, reopens the a^very th at shook the uranium- „ It is praiseworthy that Mr. Tony Great Boulder. North Kalgurli and 

controversy over the Govern- producing world last September. Grey, tiie Toronto lawyer who Lake View and Star had got 

meat’s use of the Post Office to H caused a boom in QM heads another Northern Territory caught up in the nickel play. 


ThP Exnnrters felt that nrosoects streel - on Sa,urday - discovery that shook the uranium- „ it is praiseworthy that Mr. Tony Great Boulder. Nor 

■ we re mS? Svomrahle P to toe controversy over the Govern- pr0 ducing world last- September. Grey, the Toronto lawyer who Lake View and. 

eluded Jjere most favourable m tne ment - s ^ of the Post Office to H ^ caused a boom in QM heads another Northern Territory caught up In the 


_ . _i_. i_ mcuio u»c Tne nna causea a oooiu in **-•*“- — causnx up ui me ricksi pi»*y. 

engineering, goods, textiles and £ 7 °“ n,ljn, i t a Jf ^ circulate pro-Market publicity ^ c f Kathleen uranium seeker Pancontmental, is GMK is .still out in the cold, 

•lMhins e i > Western Europe, though most of ma ta r i«| rmfMtmsnts u-m<*h nun, a sn ner pressing for Government mspec- hut tha sharps have become riis- 


clothing while food drink and fhPnae^nnM material - , . _ Investments which owns a 50 per pressing for Government kjspw- but the shares have become dis- 

i-pvttIpk nr«m> ,h, ’ them believed that things would y r _ Morgan asks for similar cent stake therein but prompted tore to make on the spot checks xlnctly more intriguing recently 

textiles were the main items remain just as they were. Bat services to be provided for the giaqm and despondency among of all statements made by com- for two reasons. The first one, 

dealt with by the importers. prices were quoted as 'the main Labour- Parti - to allow it. to uranium producers generally, pan tes prospecting there. He was ironically enough. Is that gold 

limiting factors for export per- circulate ■ its views opposing already depressed by The current doing so before the Nabariek production looks like ceasing in 
rionpral cifnatvnn formance. followed bv nuota and Britisb entry on the terms nego- difficulty in selling this nuclear story broke. 1973 ; The second, and much more 

3Uua “' V11 import licence restrictions. tiated by the Government. material, a subject touched on by Meanwhile, one important point important one. is that the com- 

Of the exporters 23 per cent. When it Qame to the importers. No reply has yet been sent to this column last Monday. wust be made. It is that this p^t pany has publicly stated that it' 

were more optimistic about the fhe survey showed that 27 per Transport House but Mr. Heath Now, instead of the 55.000 short Australia should by no means has no intention of quietly dying 


less optimistic. Indeed, a ratio of 3 : z expec 

. „ the rate of imports to inerfe 

In more detail, 24 per cent, of over the next four months. A 
the exporters felt less optimistic 'the average prices of new drd 
about the export situation, while were widely expected to rise. 


^ Si^ en m S ir 1 SSe. aiC Ott^ i»a h d^.M Se“ S "beiS" ) iSpened'^ 

mlstic, with the proportion being this survey are that “it is inter- if? Rov^Jenk^c rather closer to that scene to acquire part of Mineral Secun- second is ^that the revenue 

mo . re . „ ^pronouxiced^ 113 „ the esting to see that importers are J£| ^Suty leader' Mr GeoAe thought it more likely to be just ties’ holding in Queensland Mines, ^horities in Australia have 

2SS^ , SS5?'l-Hf?%SP«5 S,or« _ optimistic thM ejportera Thomion md 0 ,i, er smiMUided rase of drawrnB over- J move ™*de the more .mpr«s.ve p, 0 , Irons _ indication _ that 


mo . re . . pnmomed ■ m the esting to see that importers are deomy Sdef Mr Georee thought it more likely to be 

weighted resuhte. The figures m ore optimistic than exporters Thomsonand other pro-tirr- a misguided case of drawing < 
were very much better than the This could be a^nag in the Chan- iet^ soeS at a series of parti optimistic conclusions from 
corresponding ones in the pie- ceilor’s packet deal and the bal- SSi SSnShSirt ffi coumr?. »*ttle evidence, 
vious survey,, but just over half of trade figures will have ST S the active ^ . n . 

the replies indicated that the t0 be watched carefully. After a Marketeers will be run at the Doubts about Peko 


DWWIU ,.0V|||. ID MAI- -'O I f_H 4.I.- „„ w - I IVldiRClBCiB *»UI UC I till UL UK 

Board meeiinsB imhnated. t Kiidiu I same M long penod declining confi- 1 same time as the official party 


keteexs! speak at a series ofpariy optimistic conclusions from too by the fact that Noranda knows ^Vnings up **10 over fiiorn. 

, Pt ' s^ffMsri-AWs 

Marketeers wttl be run at the Doubts about Peko U plant, as with those of other gold 


Issue since made, t Tu frw. 
Issue since made from reserves. 


,uuuia From the share market view- j n the Kalgoorite region. 

It should be noted in this con- Point the Nabariek revelation might be usable for the “custom 


>few Zealand freight rate 
rise shocks shippers 

by James McDonald, shipping correspondent 

HE 12 } per cent, increase in to modify their requirements to 
ward freight rates from New the level now published. In addi- 
Jand — following closely upon tion, shipowners had agreed to 
imilar increase last February a modification in the method^ of 
ad come as “a considerable application of the handling 
ck to the Australian and New charges. " 
land Merchants and Shippers — : “ 


cent, of the exporting merchants some imprt 

reported that the rate of orders sight; but optimism is snu i Mr. James uauagnan ana Air. That “ proving of the a little sharper than in London ''Vte'h.o're* in 

w U down compared with four restrained.- I Anthony Wedgwood Bonn. SSnago^JlOO short on Friday when the news was f£ 

- — ■ - ■ - — tons of uraniiun oxide and grade taken with a marked degree of bears no tax in Australia— that 

can be calculated until the end calm but there are no inflated j en sense t 0 the at first sight 
-■ of the current year." This rather Pn« bubbles to be pricked so tiie somewhat mysterious proposal 

X Jnnf 1C folrnn ftllt nf QritlPfl prolis message was the danger ZJjS't S" nrginerts a . Xgffii. ■"» 

tlvill IS ISlKClI 0(11 111 RllilcU iS the ciraimatanc^ the'-e must As from * hich be myested 

Syria- Jordan confrontation “sfASTsarass 1 -^ 

J ^ Vi Ultu vxii-WMVti Proud as the possible content of riV/TI y , . j. siders " are being eagerly sought 

the Ranger 1 deposit in the vxlYlXV uOL lO Gie they look a reasonable - specula- 

ov rum nun, mDDccpnxinrMT AMMAN Ane IS Northern Territory. EZ Industries Some while back there was a tion. The emphasis, of course, is 

BY OUR OWN correspondent ’ s ' is Peko's partner here. great outburst of speculation in on the last word. No near-term 

_ „ • . , ^ .... , . „ . . „ . m In fact, let's face it. these kind a minor member of the Western distributions can be expected. 

ARAB diplomatic Initiatives Kholi. which is seeking to bring are dug in only 150 metres from of statements, however well- Mining group called Great Cash inflow will first have to be 


Anthony Wedgwood Benn. 


ociation." says the chairman _ ^ 

the association, Mr. J. A. H. i,lAjAL n J have taken ^the heat out of the about agreement between King the Jordanian frontier. The meaning, shouTd never be made Western Consolidate ^ 1 K^loi devoted "to" paying* off the *8095^ 

kinson. It will obviously COIVTROL URGED armed confrontation between Hussein and the Palestinian com- Syrians have also deployed anti- unless there is firm drilling and proved abortive in the. end be- (£0.44m.) ' indebtedness to the 
lage the trade." , _ . . . . Syria and Jordan but have not mandos has largely been super- tank guns in defensive positions exploratory evidence to back cause this company, ' now in parent company Western Mining 

he association, he said, had a ™ P* defused it. There have been no seded by the surprise visits to near the road. them up. Mr. Proud admitted liquidation, proved not to be the which has a significant SUB per 

>’ reluctantly accepted the incidents at the border, the Damascus of the Egyptian Minis- Military and diplomatic when he ^ forward his “sug- tax-free vehicle for one or other cent stake in GMK. 

d for an increase following k« the -Rural n 4 etr 4 <*t scene of fighting last Thursday ter of War, General Mohammed ermreee here exnect the citnatinn ■■■ ■ — 1-1 


MORE LOCAL NHS 
COIVTROL URGED 


Heat is taken out of armed 

i 

Syria-Jordan confrontation 


BY OUR OWN CORRESPONDENT 


AMMAN, Aug. 15. 


sultations 


Councils 


made by the Rural District! scene of fighting last Thursday ter of War, General Mohammed S0U rces here expect the situation 
ills Association. and Friday, but the situation Sadek, and General Saadin el on the border to remain un- 


— land Tonnage Committee "at The association wants adequate remai n s potentially explosive. Shazli, Egyptian Chief of Staff, changed until after the summit 
ch the lines had pressed for representation on area health The mediation mission of I* is assumed here that the meeting opening in Damascus on 
■ x increase of 15 per cent. authorities for the new district 0mar Sakkaf, Saudi Minister of prime purpose of the Egyptian Wednesday between President 

: nn Considerable discussions on and county councils proposed st and President Sadat’s per- officers' visits were to cool down Sadat, Colonel Muammer 

£^t*iVUll' subject had taken place and under local government reorgan- n l ’ envoy Mr Hassan Sabri el the situation, but, following Khedaffi and President Assad, the 

• itimllv IHp Imre h.iH ientinn. auuai cuvujr, , _ rid a. , j _» » j 


INSURANCE 


nine 


. _ 


* ltually the lines had agreed isation. 

Irocal Authority 
investments 

AL AUTHORITY loan rates recently at par, rose 2 to 9| in 
i> lower over most of the fillLpaid form. . . ^ .. 

uiran' and mortgage fields ' One-year local authority bonds 
week, with credit again in were placed at par. with a coupon 
. t supply for the most part in of fil per cent., the same terms 

Z ra- j. .V__* U II'AaI-V hoton 


reports of a Soviet military dele- leaders of three Arab Federa- 
gation arriving in Damascus, it tion countries— Egypt, Libya and 
is now believed that General Syria. 


Administration bonds on wills 


Discount market— and with as on the previous week’s batch, 
irnment disbursements _ on in addition to the issues reported 


■ end Associates limited 

advise on investment 
with Local Authorities 
and in .other 
< money markets 

without charge or obligation 
Amounts of £10,000 and above 


Shazli may be holding military 
consultations with Russian and 
Syrian officers as welL 


Khedaffi can be expected to 
support fully if not encourage 
President Assad to maintain 


BY OUR INSURANCE CORRESPONDENT 


' authority account again a Financial tl0B 5 ^though Jeir tanks ^ E^fSr helMn 

,r ‘ , *. _. a o}-»i. Fvchnnce nuota- *s*ociatw with Jeuct. Tovnbee * co. lm. not dug into earthwork positions, aggr esglon but info 

.ans at 7-dw,' nohee opennd which m fetajge nuofr w ^ ^ line of Syrian intanW sggamon but mfo 


1-51 per cent., the same level tion has been sought, was placed 
it the end of the previous through brokers Short Loan ana 
>, but fell away to 5j-5} per Mortpoce Co„ consisting of 

£250,000 for Abmcdon Corpora- 
io Financial Times Govern- tion, and £500.000 ^ each for 
t Securities Index rose 0.70 Chcster-le-Street UPC. Hambledon 

t 2T?h? vccu m 73.1S. with RDC and Welwyn Garden City 

rouroWc , fart.or.' SUreS ^Three-year ?2 Per cent bonds, 

; . Au‘ H i 

•Rate August 13. 1071 

ai-s' notice (deposit receipt) 

aj’S* notice \ deposit receipt) -;y 5 i 

avs' notice after one month (deposit receipt) « 

aW notice after three months (deposit receipt) 

SS’ notice after sis months (deposit reeetpO 

sage at one month’s mutual notice aft ^T 11 6k 

cape nr one month’s lender notice after 11 months .. 

(nominal term 2-5 years) 

ears' mortgage 7 | g* 

ears' mortgage 

ears' mortgage ^ ^ 

can,’ mortgage £5 

l years' mortgage o i* 

I years’ mortgage 

• Rates are for sums not less than £20,000 and are subject to 
. variations and fluctuations, t Nondnal. JThe shorter nominal 
?d may carry a higher rate than the longer. 


Thv London and Woshninstor 

PROPERTY CO LTD 


MunidM FlnoiiM for over ii«y yton 

Contulcuu* FO" ALL LOCAL AUTHOR 1JY INVESTMENTS 
An adw^nrafieoui yet Ire* *enf«e Jp r thw* wiO iuiw not lew than 
£10.000 (TfwmnMM.ia Trnttce SwMri^. AlIjnwwyi wm Jlrect 
between the invenor and Local Au afcgqct^.^ r"??? 
LQNWTST HOUSE, 57-83, SCRUTTON STREET. E.C.2 
Tel: 01-739 4399 (30 llnci). Teteinph: MUNI. LONDON. E.C.1 


ALLIED IMESTMENTS LWHTED 

89/91 Newgate Street, London, E.C.1. 

Points from MR. FRANK H. TAYLOR, M-P.’s Statement 
to Shareholders 

I There has been an improvement in profits before tax at 
£83,711 against £7L274 in spite of the generally adverse 
economic climate and continuing cost inflation. 


The Syrians have a large hostilities with Jordan, but THOUGH IT might be said to be special cases where the Court In other words, there will be no 
armoured and mechanised in- president Sadat is expected to duty of every person to make may think it necessary to require penalty- It is on this double 
fantry force just over the border press for a more moderate a will effective on death to dis- the administrator to purchase a value that insurers at present 

from Jordan. The forces are de- approach. P°se of his or her property in bond: the Court’s discretion is calculate premiums. So other 

ployed in classical East European the manner he or she desires, unfettered because in making its things being equal, if their rating 

tactical positions in three waves «*-*■„ oxri . an J a j the fact remains that there are recommendations the Law Com- yardstick is halved, logically 

of infantry alternating with the Ivllsaixjn cxieuueu many people who for one reason missipn took the view that it was their rate must double to produce 

three lines of T5H and T55 tanks. Qur Cairo correspondent re- or another fail to make a will, not practicable to provide an the same amount of premium. 

The Syrians have every appear- xrhder the Tripoli Charter frequently it happens that exhaustive- list of circumstances: But other things are not equal 

ance of being in defensive post- agre ement Syria can call on 811 apparently effective will be- so in the new year every because insurers will no longer 

tions although their tanks are Egypt for help in the face of TOrnes defective when say the administrator will still have to be able to take the rough with 

not dug into earthwork positions, aggression but informed sources executor named has died before face the possibility of having to thfi smooth as they do now. In 

The first line of Syrian infantry hf , r(? ’ that General Shari i’s the testator or subsequently get a bond, but not however, the fnture all bonds will of necessity 

■ — instructions from President re Q lses art. . .. probability. involve- insurers in a greater 

— Sadat are to calm matters down. . To deal with such human faik *._ • . element of risk. Where then 

and prevent any further “Ss. over the years the law has EiXampieS will insurers rates settle after 

deterioration in the border devised a number of rules. One. The Law Commission’s report January 1 ? It is not being un- 
IlJjlTTQ f IMlTFn situation for example, requires that the provides examples of situations duly pessimistic to guess that 

Dull IO LLiUlJuU . c , .. person wishing to wind up an where a bond might be required insurers will then be requiring 

intestate’s affairs mast first —for example, where the a minimum of £2 per £ 1.000 in- 
^ 8 ,- 2 ° T tv.'™v£ J,* obtain letters of administration, administrator lives abroad, sured and for many risks around 

et, London, E.C.1. amved in Damascus yesterday others require the administrator where because of life interests £5 per £1.000 of cover and pos- 

t0 P rDvide a bond for 1116 due the administrator's duties may sibly more. 

TAYLOR, M-P.’s Statement t0 administration of the estate, for n0 t be discharged for a long . 

holders co-ordinate mediation efforts. double the value of the estate, time, where the beneficiary is Poor consolation 

Mr. Sakkaf and Mr. el Kholi and to join sureties (usually an an infant, a person living . 

ament in profits before tax at succeeded on Friday in getting insurance company) to the bond. a broad. or a person under some At the present time the admitus- 
spite of the generally adverse King Hussein’s approval of the incapacity. Insurers encounter trator and insurers are joined 

mint? cost inflation. Egyptian-Saudi six-point peace fmnpndina change ^ ot ^ese situations at the pre- together m th? bond. Next year 

s plan between the Jordanians and in, P enDin g Lndngc sent ^ most w m it seems insurers will be required 

[20% previous year). the_ Palestinian resistance, but Some of these roles are shortly readily provide bonds though at t° S' v ? . a guarantee without 

_ their mission has now been ex- scheduled for change, by virtue a little more than their usual being joined with the adminis- 

at was increased to £55.648 tended to take in the Syrian- of the provisions of the rate which varies between 50p trator. Rules have yet to be 

in some areas being countered Jordanian border crisis. Administration of Estates Act, and £1 per £1,000 of cover accord- made on a number of aspects 

;, and in three new branches The two envovs should have Wl. This Act gives effect to ing to all the circumstances of ■“* ** s ®£* n ® th e Non-Coo- 

arrived in Jeddah las t night, but recommendations made last year the risk to be assumed. tenuous Probate Rules will need 

nn, ninptfwanth hranrh w e™ delayed by Sir. SakkaPs & the Law Commission, after But the Law Commission had change. _ Bnt the Act is clear : 
opened our nineteenth branch. jn^^gn u in ess. due consideration of proposals other grounds in mind where any aggrieved creditor or bene- 

rther expansion m mind m the p nl forward by the Law Society the Court might require a bond ficiaiy will have a direct action 

— in 1966. The Act comes into —for example, where the on the bond against insurers, but 

force on January 1, next and applicant for administration has only with the leave of the Court, 

id an adverse effect on the among other things eliminates had a conviction for dishonesty. In 90 per cent of the cases 

inies (£35,357 against £40,315). Vi_/VJIi UU1CI the need for an administration . The paradox Is that in this where bonds are now required 

is making encouraging growth « n. «. bond in SO per cent of the cases extreme kind of case insurers the need will vanish in the 

ofit in 1971/72. lOr rlFCll! where it is now required. might have to refuse to provide future. What then of the 

This basic change is achieved a bond for precisely those creditor or beneficiary who is 

should be not less than those ITnlv/xlrl in Section S of the Act which reasons that have impelled the financially prejudiced by the 

EjIHicIQ provides that “As a condition of Court to order the purchase of a negligence or even fraud of an 


Dividend 21% for the year (20% previous year). 

The Nursing Group’s profit was increased to £55,648 
(£48,585), reduced turnover in some areas being countered 
by progress in other areas, and in three new branches 
established during the year. 

Since the year end we have opened our nineteenth branch. 
;in Sheffield, and we have further expansion in mind in the 
months ahead. 

The economic - situation had an adverse effect on the 
results of the Salvage companies (£35,357 against £40,315). 
The new Manchester branch is making encouraging growth 
and should contribute to profit in 1971/72. 

Profits for the current year should be not less than those 
for 1970/71. 


sudden illness. 
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filled power cable. 

The 232 Jtv three-core cable, to 
be manufactured at the company's 
Eastleigh (Southampton) works. 

£85 i i 4 /i ws*; 87 iDiBtiitem io« Tno. La. *93.?. <*73 * +1 - will proride tij-o circuits between 

£35/ 1/10 2S3«! 2654- Etstboams Wain- JOf* Ued. Deb. '95-7. — ' 36»< Wakefield B power Station and 

r.e. »i. ll* lui | Bag. & tin. 7% c™r. ires 114 +i 2 the town's Monckton Road bulk 

F.P. 29/7 K>& I 100 * 4 ' Glnoderua lot - . 10-6% Deb. *91-96^ 104 | .... supply point. 

£50 1/lt Pti»i Ol) [Harf-rtOiVm 10^% Ueb. *%iS7 ..... 50tqi ..... , , 

£60 04/9 6 Jie 61 iHtTffiforihL’er. lMXDrti. '82.7 — 5m; — Installation will be by Pirelli 

f.v. 30jii 101 j w l.o.F.c. i'n». Ln.su. 1STT loi j — Construction, a subsidiary of 

— «ia bw» i.c.i. tnt. Fin. bj i>t. piL Bd»- TB-se.... 98 ii. ...... pjreUi General Cable Works. 

FJP. 1 17/9 10b US [Kent Cost inga 10% Ron. Con v. 1976 .102 

20/8 I1A 104 KJewn»n7i*,Conv. 1931 11H-— Uj 

, 87/8 Ul 10713 Mid. 5th Water 11% Kerf. Pref. 77 10B • 

F.F. 15/9 ICE SBfiXmnaii Ind«. 1D4* Ph« Coav. 96-S. ; 97 . — 

£10 17/181 97* 9te Nnrtb'iilon Corp. 3% ««L stt. 75.9 ; b7a; + i a 

F.r. , 11/81 113 108 PlMMaitnn IKOnv, Sub. ’91-96— -113 

K.F. 115/3,0! 117 11«3 Rm* 1 Kiwi. Pi Conv. '35^000 '1162g.-rUe 
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nrrlpr among other things eliminates had a conviction for dishonesty In 90 per cent of the cases 

VL/VJW UUiCi the nee d for an administration . The paradox is that in this where bonds are now required 

p ||. bond in SO per cent of the cases extreme kind of case insurers the need will vanish in the 

TOr r*l¥ , 0|i| where it is now required. might have to refuse to provide future. What then of the 

This basic change is achieved a bond for precisely those creditor or beneficiary who is 
TT* lj in Section S of the Act which reasons that have impelled the financially prejudiced by the 

EjIHicICI provides that “As a condition of Court to order the purchase of a negligence or even fraud of an 

onjTTTn u r „ c. . granting administration, the bond, simply because they feel unbonded administrator who is 

Sigh Court may require one or no premium will be sufficient. not worth suing ? It will be poor 
SSi the CenSf ElSSSS sureties to guarantee that for the risk. consolation for him that the Law 

Generating Board for over they will make good uny -loss in Undoubtedly insurers’ rates Society, the Law Commission and 

metres of aluminium sheathed od- consequence of a breach by the will rise. The first reason is Parliament have all agreed that 

filled power cable administrator of his duties.” The that in future the bond will the present system puts the 

™.. important word is “ may." normally be for the value of the public to unjustified expense and 

The Act does not list the estate and not twice the value, trouble. 


Tanker charter rates 
for Gulf recede 
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pl ij lS/»anop BY jAMES McDonald, shipping correspondent 

Elicit ULCHLC TANKER CHARTER rates ■ last - lq-.-er over the. week. : Frqm^he 

f aj* Italians ■ • - week, showed a slight . recession Mediterranean to. the UJL or 

IL/a IMfiaiiS ■ in the ' Giilf ' but rates in Continent there was a decline 

Bv iAhn Tratfnrd the Caribbean unproved. One over the week of about 5 points 

nStil T ™ -4 . . || major broker reports that the to W.70 (nominal). 

SHELL has licensed the Italian W _ Q : nr Ail mmmnv nrn. Tlocnita rtile oat 


London tea 
sales 

At the tea sales hew m London loot 
week 34.096 packages sold realised an 
average price of 4&l9p per kilo ogamst 
43 L 2 »p at the prsvtmis sale and 4 atip a 
rear boo. plain tea was quoted at 38-OOp. 
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pro- Despite this setback in 
in rates, Lambert says that 
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16® wnl F - Stewart of Dundee and the reduced speed. 


u RIGHTS " OFFERS 


German companies Reifenhauser 
and HenscheL 


setback 

structure 


upward trend being renewed 
in the Gulf In the Caribbeans, rates to the 
was mainly U.K, or Continent rose last week 


FIXED INTEREST STOCKS 
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fibriilators in Europe, Australasia, oil company relet tonnage. 100 and from th 
North and South America. The increased tension -US AC by abou 

10 betw“n syri^fud JordTS Worldscale 105. 
st p up the sales dnve. being watched with close interest John i. Jacobs 
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Jtemmclatioa d*to wcn3t1 r Utst day for dcolias free of samp dot;, o Phans 
price to pabtlc. & Ftsores board 00 prospectus estimate, d DM dead rate paKf or 
payable on -part of capital; cover based cm dividend on fun rapita L K Flames 
based ob prosoccnu or other official estimate for 1969-nj. p*** Fence nnlws ocu^r- 
Indicated. •“ Issued by tender. tOSeied to balden of Oitflnarr shores as a 
" rlatna.*’ W word to way of rights, t mates by «ay of eapbal^atkE. fr Trader 
aUocmcm price. ♦ RcUHTOdBcetL it lesoed m ennt&akn with tvantaateation, m erge r 
or taK/Mrror. . 4 Provincial oomatlan. + introdorutm. 4 Issned to former 
Preference fioUcts. * Dealt In muter Special Hole . 1 s price a: tone of sospco&iop. 
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felloe 

per fella 

African Highland Pnd. 

19.739 

391P 

Angto-Cerlon and Gen. . 

52.136 

43’p 

Balmoral 

7JS3 

■Hp 

Blantyre ... 

S2S44 

3Sp 

Britisb African .... — 

11,465 

0 ;P 

Central Africa ..... 

i«.n» 

38p 

Central Province 

40J09 

*3P 

Ceymn Tea Plants. ......... 

31.781 

45p 

Cbolo 

6J64 

dp 

CoobL Estates 

1513 

41 'p 

Demodera 

6.910 

4DJp 

Eaa Africa 

icjm 

<34 p 

Hamphfl . 

UJM 

«BP 

Kalian Deran 

34J39 

390 

Kenya 

91.334 

4*lP 

|j»fa 

s.m 

tip 


34^89 



6.633 


Malay alam .. 

i6.«o 

39p 

Mayfield 

9514 

441 p 

tCamnnalmla 

3.874 

41ip 
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San Francisco 
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AW1ERI CAN EXPRESS 

Phone: 0i-?23G4l2 nswl' 


nra/4frv«T PlaertVtear. 4 TOiuac, uovc icpciwua- mtllWlUOIlS VL 1CSS reiei lOIlUage , — 

SIOns 00 general pattern of being available in the Persian 3-874 41 iP 

iuUl? uatSt^oreiSeme^S t ?, de ” 53)15 Lambert Brothers Gulf for forward positions have 5™ f^ p 

iSl^briSon of plastic film. f Shipping) in its weekly report given rise to the more optimistic K n^E^'~Z'~ ^ 

“ The immediate effect of any views generally being expressed oovah ~ — 

damage would be for certain by owners." Rai*wdJa H'. 2^53 ^ 

charterers to absorb some of the in the period charter market, k** Estaiw 5.005 ssp 

surplus tonnage available, but as inquiry for tonnage for up to s*®*- tm Loads 39 . 44 a tip 

storage in Europe is still fairly 3 years* timecharter or for con- Slret — - 4 .we <j D 

tight, any hardening in rates s ecu lives remains consistent su,Mla jrd — _ — as.ost 49^9 

may be only slight “bnt it is significant that few TflnKim3riJU vum 

At the end of the past week fixtures have been concluded, TeB)ef!de - — 1 ”- 5 w «p 

rates from the Gulf to the thus reflecting the gap between stoat at Avgust a amtmttd fa es.fiss 
UJL or Continent stood at owners’ and charterers’ ideas,” ^ «,«» met roc 

about Worldscale S7J — 21 points comments John L Jacobs. SS%ato f ? 80 ' Caneer,c<1 31 48 - fi8S 
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INTERNATIONAL COMPANY NEWS + OVERSEAS MARKETS 


EUROBONDS 


IN BRIEF 


Dollar bond market falters 
under currency pressures 


!• STAUFFER CHEMICAL COW 
j PANY agreed to sell its urethane 
; Toam operations, consisting of 
i three plants, to United Foam 
I Corporation for an undisclosed 
' amount. 


BY WILUAM LOW 


• L. iVL ERICSSON TEL ECO W- 
afUMCATIONS said its Brazilian 
subsidiary received iwo orders for 
equipment valued at S37m. Orders 
■ pjrovide equipment for an exien- 

“I WISH I was on holiday" bonds: this example can be (something they cannot do onl s ^ on of the Sao Paulo telephone 

replied one disconsolate Euro- repeated many times. Actual bank deposits; and also stand tu I ! 1 i 5iV v '? i r k ' a ri n „„ r “Lii? B l (in m n? t toi!L 

bond operator when asked what turnover is small, possibly at its profit by a revaluation of the I Sone farifitSi m Befo Horizon tf 
he thought of the market. His lowest level for this year. And Mark. The West German Capital i AU equipment will telocaLly 
comment is shared by many of so the sorry tale continues. Market Committee meets to-day | manufactured 

his competitors who arc strugg- The primary sector has aJso to decide the flow of new issues: 

ling to keep their feet in the come under pressure. General for the coming fortnight- It is j •. WALTER KIDDE AND CO. 
midst of the current monetary Motors was forced to reduce the possible that the interest ratejs® ld income before extraordinary 
upheaval. amount of its debenture offering, for foreign loans may be reduced 

The decline of the secondary while TRW decided to postpone to 75 per cent from the current 

market for Eurodollar bonds its offering. It would be a brave 8 per cent, level in view of the 

continued 'throughout last week or foolhardy borrower who heavy oversubscriptions for 

without anv immediate sign of attempted to Hoat a pure straight- recent 8 per cent. Issues, 

relief. The Bondtrade indices debt dollar loan at the momenL Another unit which is popular 
for medium and long-term The other side of the coin is with both borrowers and in- 
straight-debt dollar issues the strong interest in issues vestors is the Dutch Guilder, 
dropped to new “ lows ** for the denominated in currencies other The Dutch Central Bank has 
year as investors maintained a than the dollar. Another Euro- agreed to the resumption of so- 
steady selling pressure. Spreads peun Unit of Account (EUA) called Euroguilder issues which 
between bid and offer quotes loan is expected to be announced are sold only to non-residents of. - . _ 

widened up to 5 percentage later this week. Such is the The Netherlands. New Zealand of t*' 0 0 . p ^F a i 10 iJ, s ,; ,o 1 

points in exceptional cases, with attraction of the EUA in these has successfully raised F1.60ra.| mcome »* 1971 totalled S2o.i_m- 
to 2 points common. troubled times that the queue of for seven years at 7i per cent. PDC CONSTRUCTIONS PTY-, 

‘Some houses quietly ceased prospective borrowers extends and further such offerings are ex-[ the building subsidiary of Project 

market-making operations, deal- into early next year. pected at tile rate of about two j Development Corporation, says it 

ing on a negotiation only basis. D-Mark denominated bonds a month. Pressure is being ‘has signed a major contract in 


months ended -Tune SO. compared 
with SU.l2m. for the same period 
of 1970. Pre-tax profit -was 
S27J9m. in 1971,' against $23.17m. 
a year earlier. In the 1971 period. 
Kidde bad extraordinary Income 
of $7.06m. including a gain of 
86.42m. resulting from a public 
offering of a minority interest in 
LCA ‘Corporation, an 80 per cent, 
owned Kidde subsidiary, and 
gains totalling $640,000 from the 


One investor trying to unload issued by non-German borrowers applied to the Dutch authorities 
100 bonds of a particular issue are eagerly bought by non- to extend the life of Eurogailder 
succeeded in selling just 10 residents who earn interest loans to 10 or even 15 years. 
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Aug. 13, Aug. 12, High 1971 Low 1071 
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Industrial div. yield 


1971 
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Indonesia. Contract is for design 
and construction of a fertiliser 
blending and distribution system 
in North Sumatra and is valued 
Lat $17m. The work will be carried 
j out in association with Waagner 
; Biro, of Vienna, Austria. Work 
• will start beginning 1972 and be 
‘completed by end 1973. 

I • ZENTRUM BANK, of Zurich to- 
| gather with branches in Lucerne, 
| Basle and Lausanne, has had to 
; close following the arrest of its 
director and Board delegate Paul 
Wormser. Wormser, who is the 
1 majority shareholder of the bank, 
i is charged with the issuing of 
false documents and “ other 
punishable offences.” The Federal 
Banking Commission in Berne 
states that the Board delegate has 
embezzled “ considerable sums, by 
far exceeding the bank's own 
'< resources.” Zentrum Bank, a 
! company specialising in personal 
: credits and advertising with the 
; phrase “ a credit granted every 
1 15 minutes,” has a capital of 
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Belg'm(»> 106-40 106.23 106.74 
130/7) 

France (64) 78.1 


j • BETHLEHEM STEEL COR- 
; PO RATIO IV said it will raise prices 
j on tin mill products, effective 
‘ October 1. Increase will be in 
I line with that announced by U.S. 
.Steel Corporation when it raised 
! prices of several products follow- 
ing settlement of a new labour 


92.U i Pact with steelworkers. 
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MONTREAL 


: Germany* 103.19 
; Hollands 121.4 
Italy: — 


105.62 


12L4 
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• ASBESTOS CORPORATION, 
one oE the largest asbestos pro- 
ducers in Canada and a subsidiary 
of General Dynamics Corporation 
of New York, reports profit of 
$2.lm., or 73 cents a share, for six 
; months ended June 30, against 
S1.9Bm. (09 cents) a year earlier. 
! Sales $C23.6m. ($2 1.4m.). 

1 • AMERICAN METAL CLIMAX 
1 said it signed a 12-month option 
to purchase, for S3m. American 


iso.13 1S5.C .S0.4 . itimc .-.2. \ j afln ^. u ! 2inc"co many’s' ejwtrel'ytic'zinc 


Hiph Low ■ 
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1 Aus. 13 Aur. VI Hlch 

; Indus irlalst ... 197.3 195.6 212.4 


■ ‘Swiss Bank corporation index base 100 wlioery at Sauget, Illinois. Ameri- 
Duw-rabcr, 195S - - - - ■ ». • ■- » 


. »3s. ib. Basis 10a December . can Zinc closed the plant in June. 
Lou- 2». 1967. ie> closed, 'in- Base date j noting it was “unprofitable.” 


82.9 2SL5 


165 J I amended from 19 J3 to 19ii:<. 10 ■ Adjusted 
(9'6> <3 II now quoted on basis 1063-100 and no 

•> . »-■: 7S.7 j longer 1933=100. ij>- Base date December 

*W 4) 113/7) ■ 29. 1954. <bbi New Index introduced by 


<11)65—109.) Source: Rand Doily MalL I Paris Bourse Committee basis 1961 =1U0. j grade zinc annually. 


Estimated capacity of the plant. 


prior to the shut-down, was 75,000 
to 80,000 tons of special high- 


MADRID STOCK EXCHANGE PRICES 

Percentage of par value (Ptas.500) 
Week's " Change 

High Low Close on Div. Net 
Aug. 13 week % yield 


Name of stock 
Altos Homos de Vizcaya 


97 


Banco Central 965 


Banco de Bilbao 

Banco de Vizcaya 

Banco Esp. de Credito ... 
Banco Exterior de Esp. 
Banco Hisp. Americano 
Auxiliar de Ferrocarriles 
Cia Industrial Agricolas 
Cia Espanol Petroieos ... 
Cia Ins. del Nitrogeno ... 
Cia Sev. de Electricidad 
Cia. Telefon. nal de Esp. 
Dragados y Con^trucciones 
Ebro Azuc. Aicoboles ... 


869 

804 

750 

285 

740 

122 

289 

395 

132 

228 


93.5 

957 

833 

788 

718 

381 

728 

120 

2S5 

392 

132 

225 


96 

965 

869 

804 

750 

381 

740 

120 

285 

393 

132 

226 


- 1.5 5.00 5.20 
+ 10 11.97 1.34 
+ 16 13.83 1-59 
+ 18 1+22 1 1.76 
+35 11-33 L51 

- 5 9.95 

+ 15 12.01 

- 4.5 7.00 

- 7 &50 

- 4 10-20 

- 6350 
- 1^ 9^0 


Fuerzas ElecL Cataluna 

Galerias Preciados 

Hidroelectrica Espanola . 

Iberduero .'•• 

Union y el Finis Esp. ... 
Min. Sid. de Ponferrada 

SA. Cros 

S.A. el Aguiia 

S.E. Auto. Turismo Seat 

Astilleros Espanoles 

Sdad Met Duro Felguera 
Sdad Nal. Ind. Aplicacion 


Union Explosivos R.T. 

Simago 

Banco de Santander 


297 

294 

295 

- 4 

8.07 

580 

574 

579 

-13 

8.50 

684 

680 

683 

- 6 

13.60 

123 

123 

123 

— 2 

5.10 

234.5 

232 

234j 

+ U 

10.00 

317 

31.T 

315 

- 2 

11.47 

23a 

232 

232 

3 

10.00 

286-5 

282 

282 

- 5 

10.00 

670 

651 

670 

+25 

12.00 

165 

163 

163 

- 2 

6.66 

195 

190 

193 

- 4 

5.10 

290 

284 

285 

- 9 

9^5 

480 

480 

480 

— 

15.00 

73 

70 

73 

+ 2 

4.25 

74 

72 

‘ 72 

- 2 

5.00 

156 

131 

153 

+ 5 

8.00 

270 

265 

270 

+ S 

10.20 

_ 

_ 

300 

— 

— 

845 

830 

845 

+17 

10.78 


2.61 

1.62 

5J53 

2^8 

2^9 

5.15 

420 
2.73 
L 48 
1^9 
4.14 
4^6 

3.64 

421 
3^4 
1.70 

4.08 

2.64 
328 
3.12 
5^2 
6^4 
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3.77 
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Counftt Mpk/ranon. 
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L’r. Zell‘ri''oli i’pn — ; 

Dcm. Fnundrm - 

Dam. !<lnm Ltil , 

Dom. Textile (Vt 

Pnsif Co. LtiL.« 

Fnteex LuL — ; 

Great IaKm Pa/w. ( 16 
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Kilcrobo Copper. 

Ixbntt Mm 
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Oalcvuol Pet.' -.1 (1.00 

Duma Qm A Oil...— ...... 0.55 

Steinberg "A”.. i 18 

SL Ltursna Carp,....—, {19 

Teck Gup. UiL. 5.SS 

Trader* G'n^ Lbl - ■ ISTr 

(Vestera Druilu i'et 7.00 


16 

17 

so 0 

63 

51ri 

18 
19'« 
14w 
4.95 
23 
23 

9 

7 LOS 
181: 
34ii 
13 
17> 
fiflij 
0.23 


14.00 
24 ly 
39ls 
6«a 
t7.0O 


47 

14«: 

16 t 3 

3.05 

6£'= 

30 

i!8'n 
19 V 
147 3 
4.9b 
231: 
22'n 
18.40 
ii.OO 

tl&JR 

24)6 
13 i B 
17^ 
U6>n 
0.24 
16 
17ia 
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. 25 
1 37 la 
:7 
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AowAt 

ViMtidalMctaaBl 
Ampul K^ptautioo 
.Lmpol PrtroWim 


1.30-tv 
1 ;i-42 i __ 

0-5 1-0.821 

1 n 1 


/woe. Mimx ' iflj 0 

| .\hk Cemoot*-. 944LL 

uamMi— 1 . i.as>u£T 

! Au*-Coa.lndiL«triai™ 1.48*1.49!^ 

| AiWfcOU i B mm. . taxa 

I UlueDecat I LBS-1,1 


British Tubaau (91 . 1.90- 

Eft'kBfl HOI LiopHifafy,,,. IL l6.lJ.9nL7 
| Drukarj Hill South. ___ , 3.25^.3552 
. Carlton United firomre— •• 

i Cnlam — 0 88 -ojiJj 

I Colonial Sugar Hefln. 18 ly.; :S-40 TS 
; Coni. Gotdfielda ! 6-90- 7.00-2 

\ Uonralner (SI) Z .15-2^9 81*1 

1 CotulnaKlotirrtt v | a30n.aa^ 

Uinmm Crec ht .. . 2.0-a.qejj 


DnnlopKahbcrKij^.^.^.i LIS.). 1 
bhter SaUtb Qfta tL37 


..I L18.1.17 


fcapcHiDce Minerals^.. 
; IO*. Judiualos. 


r*. A C. (So emu). 


Uunanloy hli^. . u 


I AW Q.W’h 


—1 3.705.7J 


1.C.LOJ. (Sly, 


: I.A.CL Ucddlajra. 
Uf.a Aim. Ini 


Janes (D»vW)_ 


L0-L10 
1.48-l^s^i 


0.55 | %dorattoo_Z; J- 

IBiy } Leodlmsan^^. 

119 
6.00 
15 a 
6.95 


| Ua^aUaa PSbrolma 


• OkaHa Oua a r ts owr 
to Oakwnad fttrdaa. I Traded. 


UetaU bspioratica. 
ftnnnnr 
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i SINGAPORE 

L Industrials nus-.tL Tins <md ltubbers 
dull. 


Par values: PlasjOO except °Ptas.250, tPtas.150, tPtas.1.000. 
Source: Banco Central Madrid. 
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Adveni**r .Vmp'p'r 1.58-1.60 1.60-1.61 
.Vosetx Transport....^. 0.63^.65 0.66-0.67 
•Xswi. Jjecuritie^— ..... f 1.88 1.91-1.95 

A ust. Cinaramee L9O-2.02 1.90-1.93 

AustJiKandMC’m't. 0.98-1.00 0.97-1.00 
A ust. Pkper ALofrr. ... 1.75 1.76 1.75-1.77 

Boral 1.84-1.65 1.50 1.54 

Bramble Inds 1.90-1.92 1.90- 1-95 

Bums J7hilp.«.^ 3.15-3.183.15-3.18 


Carlton Gutted Brem 5.00.3.85 3.70-3.76 

Carpenter (WJL) ; t2.00 3.00.2.02 

Castletnaine Perkins .' '8.06 8.00-8.05 

Coml i Allied. 1.30-1.32 1.36-1 . 40 

Commercial Bank .... 3.22-2.26 2.25-2.30 
Commercial Union. ... 1.75-1.82 il.80 
Commonw-hh Mining'2.90. 2.95 2.90-3.00 

Grace fim L90-2.02 1.93-2.00 

Bardie -Uftesloo-™... 3.76-3.78 3.75.3.78 

Herald A Weekly 3.81 3.82 3.82 3.85 

Humes. ..... rl.84 11.82 


Kiwi tut ll.67-l.70 1.65-1.70 

[*am» 3.26-3.30 3.20-3.25 

3I.L.C... _ '5.60.5.80, f5.76 

Mauri Bros, i T. >1.15-1.18 tl.19 

Ms rue Xlvklesa 1^45-1.48 1.48-1.52 

Xilet Corpn :0.96.0.98i 1.02 1.03 

Olympic Cons.._ 0.7841.80 t0.83 

Oreraeu Can. 1.70-1.72 1,70-1.75 

Petersvillc. 0.18-0.20 0.19-0.20 

Queensland Ce roans •4.30^1.32 4.28-4.30 

Queensland I «■»«*-, ’a. 19-3. 15 3. 13-5. 18 

Kucla I ruts 1.30-1.36 1.46-1.50 

JSuao B rawer)-. 2.16-2.20 2.20.2.22 

1 Telertslou 3.05-3.15. 3.00-3.05 

I Tbetos 5.20-5.30 t3.22 

1 Tboiuas Nat. Trans....' 1.6 1-1.64 1.56-1.61 

! Toobeva 1.77-1.79 1.76-1.80 

i TrateUfcloa 0.780.BOi :0.87 

Woodside— 1.36-1.37,1.26-1.28 


iljw Emporium 2.424533 

x*o, L6+S& 


AurthltruteafllD 

Oil deiuo h. 


Claueertiuocrote. 


Zndnstriala ; 
UoustoaU ..... 
Dunlop——., 
fcjstenujmeli 

Kswx 

Fraier N'eare 
Gammnn ..... 
Burne Ini)....' 

Inchcape 

J'dlneltaagb 
Malay liwys. 
Malay ,Ccmc., 
MaleyauGiut' 
Mai. TniMCD! 
Metal Hot... 

(WaCbl'acUb; 

KubiuaMi ! 

Hoth muifc . i 

Shell ■ 

Sinio Darby..- 
s'poreC Shire! 
Straits S. 


SSraltsTtad’t; 5.20 
li. Engineera. 1 — r— 

Wcantc.. M ?:rz 

iTraiHor. ”40 


iCIiemiml 

iWUTdi Jacks 


I.M! 
Cl 43 


RI B BEILS 
1 Kuril Dints rif;, 
ilhmlVB-'-tale 
rKeiapu. 


1.W 

1.64 


2.40 

3. Li 
2 2£ 

3.21 
&.S6 

L27 

2,i Hj 

4.0 
•J.o 

1. * i: 

: 

4. fi& 

TINS 

5.8) j.Yiit-tral. Am.. 

5.62 lUtfiduuui 

5. Ui iKraumt 

3.14; >Kiu Kainpar..; 5.:4 
6 8J jKueliHi 

2. :-. I I lamer Perak.' 1.605 
2.d[ jPetaliiUiTin.., 4.r>4; 

Straits Tiinn. K.2S IbunyetWav...; 1.18 
a‘)*pn?T ract'n! 0.66 iT'iniilmh Hhr' 2.70_ 
tScllcrT 


. mu Pipet (bl cimtij i 1^3- 

I ttecUU & Calmm 

1 llCTCP -■ ; 2^8.r 

; Mcko NioholGoatrib 1 ai34k5i 

,^M gA KxA^ja73A 

I » WlC^ZIZl iWA 

UaochrtMna — I 0.?0<LL 

Maltoas AZoStt 


I. HO 

lfr-50 

5.0' 


b Bayer. 


! ''“deen lUnttig (60 cento). 3.43-3. 

, WJugeium MleSi— I D.04JL 

j ^'rulwnrtiia j j.73-0l 

NOTES: h.'|Qin illtMgS ata 
I alter wUhholfUng ta*. 

I •!> !•” .X» dcDom. unless sHhuviu ntoj 
1 5 Vi-u jo d i-rnun unless otbervhM «*S 
: u Florins, b schillings. «. Cents. anS 
dund alter ponding righta and/s sm 
lssuo. e Per share, f Frants. . > 
dir. “i //.Aasuuod dividend after 
and 'or rights Issues, k After 

dvs. m % tax ftw. n Frenis: 

32: I'uiUc dir. p Net j Div. bm 
exclndi' special payment, t TuB bcaHii 
r Merger pending. * Asked/t 
5 Traded. £ Seller, u Uaafflclal 
; Assumed, a r Ex-rights, q Sham^ 


t Buyer, i Seller. 
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TEL AVIV STOCK EXCHANGE 


Company 


l' nit 


Last Div. j v - M : 

Prti-es Clmnjpf {Tutan . l " n 1 High Lon 

Aiittusl on the ! 

lb sock • l Mil r tmn> -Froni Aug. 1870 

1971 Cash IBouil, 1 to July 1871 


S.6S 

21.20 

55.50 
24.00 
4.70 

82.50 


67.00 

2.70 

7.80 

8.75 


Bank Leu ml te-Ierael “A”' 
Dank Leo mi Inrestmeot' 
beneral Mortgage Bank 
Bearer ... ~. _. 

Cnion llanK — 

I DU BankJioIding 

□ bconut Bank Investment 
Btarer 

I wael- British Bank Bearer 
Bank Hapoaffm Bearer ... 
Wnlbim-Llura .. 

GL'dTaasiut 

Alrkn. Paieaiine.lnreM m’t 
Delek The Israel Fnel Carp. 
Beg. 

(fcrael land Derekipmeni 

Bearer 

Ba*scu Rural and Suburban 
SflU. Lrt 3pe- Pn?t Onl. 
“.IT.L" Tf\tile -D" 

Dead bea Mcrki 
A mer ivwii .1 ■> reel ito|«r Mill 
lM«e) llejtd. 

Anglo- Israel Investor' ... 
Israel Electric Corfi. Israel 

Hcg.l 

Mehadrin (Citrus Groves, 


IL 1 r 
IL 1 i 


228.5 -i 1.7 
164 ' + 0.3 


% ‘ % 
15 25 

15 I 25 


; 6.5 ,279.5 216.5 
1 9.1 164.5 148 


IL 15 
IL 1 
IL 20 


144 +1.0 
112.5+8.7 
124 +2.0 


; 17 
1 a 
■ 7 


25 


11.8,187.5 
7.1 ! 118 
5.6 ,123 


132 

100 

102 


IL 6 
IL 10 . 
IL l ■ 


TL 10 
TL 10 


140. S +8.0 
136.5, — 
180 ■ — 

38 >4-20.8 
82 |+3.7 
136.5 +3.0 


' 12 
I 12 
12 


7 

12 


• 8.5 ,151 
8.7 167 
; 6.6 1 190 
— | 50.2 
. 8.5 | 83 
: 8.7 134 


118.4 
.130 
,176 
| 39 
! 60.6 
1 99 


(ixrenuneut Ltn 67.00 

AuialKauxdC'l i»ul*er 1 2.65 

An-rcuiteil Hnlets..— 7.60 

Aria* Kleetn'im-h _! 

H.XS. lmlu-irie> 

China Ligbl. A. I 1 , m er 

i City Hide! ' 

j C«atrHi|*tlltUD l*tii|ayi leu.. 

i Dairy Farm. C*.4il St amine 

Gnt'u Inland Cement 1 >44.00 

Hong Hung Ainnilt '103.00 

Bong Kong De\el»pmcut> 8.45 
HnngKiigklVIimpiuiDock'. 16.90 

Hung Knug Elei-trii- 35.25 

Honglvung nirloi- l I uveal . • 17.80 
Huu;: lii "UgKiw UxinWharT. 56.50 
Houg Kong Laud lines!. .' 33.50 
HiuigKiHig Slwughm blank ,152.00* 244. 00 
HongKniigSIraiigaiHntvIa' 40.00 ■ 35.75 
Hung Ji'Hiir Tclej4ioiMb....i 39.00 1 35.75 
H.mg Koug Tnniiaiijv.....' 18.70 1*18.60 
Hutchison Internal ir.rud.. 28.90 1 25.70 
Uiu Mu. Preference 164.00 - 1S2.00 


; A ag. )3 

[ Do Beers 

BtsToors 

E. Hund Props. 


MINES 


5ff « 


Krve Sinto Qcdnld . 

Pres. Brand 

Pres. Steyn 


iq an : — ~ 

iS'aS ! muonem 


IT i OUUWU1CUJ 6- S3 

63.6U j Hulkau! tws 

j\Y. Dricrontcin 1630 

f2SJ» 
MO 


1550 
150 
710.00 
IKS 

*■« M 


Drierontctn 
(W. Haldlnss 
j Western Deep 


IL 10 
IL 1 


108 


12 


98 


Coos. Mnr rhUmn 
j Ceil. Mining 


GrooCvlets 
Lkbauon 


i Rand ScL 
I Virginia 


IL 10 ■ 
(>. 20 i 
IL 1 


IL 1 
I L 1 


116.5+10.9 

9 ! 


1 

7.7 

• 99 

' 65 

■Undine Mutliev.li 

lusuramv 

na.5^8.9 




45.5 

. 33 

RnJIi InteruariuuMl 

Rul 'her Tnisl 

91 +2.8 

11 , 

8 

12.0 

•106,'S 

85.5 '.+u .lIiciA‘1 Brcueri 

116 ^0.3 

5.8; 



a.o 

125.8 

111.0 

S|jucr ll«IL'f 

170.5 t 1-1 

8.17 


4.7 

.212 

153 

SnuHbea Te\tllv 

Taiki*» LkB'lajum 

97 +3.7 

3 



3.0 

96 

70.4 

Textile .Ml inner 

53.5 + 0.9 

7.5 


14.0 

: 61.3 

; 51.0 

Textile (..ur|» if Rou« Kent 
Whcclivk Mardru. 

131.5+3.1 

10 

— 

. 7-6 

|128.5 

1 90 

Vlinsnr lniliutriid 

Wminr 


Source: Bank Leumi le- Israel. Tel Aviv. 
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Indo China Steam i l)cf.... 25.00 

49.00 
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17.80 
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92.00 

41.00 
15.50 

129.00 

24.00 
6.70 

18.60 
17.30 
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"Ex dividend. 
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Barlow IT-) fc Son 


,. nn : Barsab Iuvzdl Tit. _ 
fS'ac 1 Bonus Invest of SJL 


47.25 

48.00 
17 90 
11.20 
90 00 
39.75 
15.70 

124.00 

20.20 

6.70 

17.40 

17.00 
10.90 


'curdu Finance 

! EUerinc Uoldlncs ........ 

: Glen Anil Develop. 

j GtKirdiau. Awe. iS„4.> 

IHUI Samuel fS.A.) 

JLTA * 

Norman Bank .................. 

: Retro ..... 

; samara Bank 

; slater Waiter 

' S. Africa u Breweries 

j S.A- PBlp 

| Trust Bank Africa 
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lir I’nslllrl*. ... 

51)* , 

26'* 

19'.. 
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\1uc1. .\irlini».. 

30)8 

49 

40.' t i 

Viiiit. nraiiils. .. 

43)* 

47)* 

25i a 

Iiiht. I'r.w.lcnM. 

40T* 

45 ’6 

33 

1 an 

33 U 

37'. ■ 

32 

Viiiit. Imtuimi.l 

32'.* 

79:i 1 

70'! 

XiiHT.IIi'nna l*ro«l 

78'* . 

36 7 S ■ 

S9-* 

liii.Mcinli luuax 

31 

8i* 

s.. 

\nn+. . 

ti.’* ' 

28'; 

22.-* 

liner, '•melt inj).. 

2248 

32 

19^ 

liner. Simula el.. 

22')fl , 

40. i 

38 

IMF 

37 

73 

541; 

IMP 

641 . • 

24 7S 

14 la. 

\ni|<r*, 

15W 

Z3»' 

17U 

.linunniln 

1BU 

39?* • 

33 

llla’fl'T Ifl> (.lllg. 

34 J, 

58)b ! 

37.’, 

Aiil'eu-rr-Uiiw.’ti . 

47 1„ , 

23 

15T] 

lllllCia >lttl 

I6I0 : 


13- s 

l-aini'in t»il 

1948 1 

30'.- 

ai’i 

1 Ills ml Oil 

22 

77'.; 

6D) 

ML li’Ich liel'J... 

6B)„ 

17. c 

12i« 

\tft1t 

13'; 

lll.*3 

82 »; 

A*. HI 1 *1 ■ _ ll|l-| .-... 

99 

55 

43 

Unrli'1- Oil 

50)a 

45»a 

31>* 

Ikriou nii-k ... - 

32 m 


5>„ 
29Jh 
72. c 
36 <a 
441- 
29 1 3 
291- 
44 U 
47’js 
48og 
641 4 

30 It 

l?' 3 

24 1* 
441- 
26nu 
38 1 a 
261- 
27 
18 
51. tf 
24 -j 
56»- 
25« 
31> b 
62 
iei4 


3i„ 
23it 
S6. s 
. 20 
33t a 
' SOlaa 
837| 
' 21.-JI 
29>i 
38 ' H 
47 m 
241- 
20 * « 
54), 
191- 
37 

16’aQ 

311, 
13 U 
131* 
121- 
33 1 4 
SI 
421 ■ 
17>;i 

18 JH 

46-i 

a; a 


12 )« 
25*4 
10*8 
27)8 
46 I B 
100 
40 1 4 
8 

23i b 

40 

47 U 

38ix 

34l 3 

321- 

427 8 

39 1 a 

271* 

17 ra 

29 >8 


IE.M.I 

Ell in 

'KniervAir Fr'nin. 
Knueibnrd Mm... 

Em«\ IdCI 

' Ethyl 

K.M.t 

FlrilVlIllM 

I'Mircbllii Laiuma 
Fill. Dili. Mrev-t. 
FloV.imeTiic..,., 

Fliiukutt‘ 

Fluor. 

Flip l Muiiir 

Fi'reminl- Mckn, 
F"\lnniC«ni|iuiy 
Kn+port buftihtir 

Fnichaui 

Fui|iin I iialiiMrlc- 

li.A.C 

ij.A.F. 

(iaudcll 

hell. I ijiit. Ini'., 
/•oil. A unar.Tma- . 
.lien. Cable . 
ill'll, llyinum-i.. 
■ah. Ktorlrla- .. .. 
lb'll. Lxi'lt'inliifi 


3U 

23. a 

69)b 

30 
40** 
22i* 
24)8 

37 U 
32 7 £ 
44 n 
52 lj 
27 Tg 
22*3 
63 
2078 

39 U 
2114 
33)8 
221- 
14)8 
171a 
51^4 
221- 

31 ' 
19 1* 
22.8 
55 >* 

91- 


I 110)4 
■ 38Js 
26). 
12D, 
1 59. e 
! 47 i, 
! 88)8 
1 401- 

: 55 

56 

. 31'* 
, 47), 

! 19 'j 
, 24). 
I 29 F 
. 46 ; e 

98)8 
211; 

[ 381; 
18 


95 
33 1 3 
15), 
9573 
50). 
371- 
51 58 
27 
4259 
481- 
22)* 
365j 
14J, 
17 
21)8 
371- 
53*4 
16 
32), 
15U 


Mctvk 

.HeiTfll Lynch.... 

UliM 

Mum. MlnAMfs. 

.MiJiUvn 

lltiruaniu... 

Mraoroia.. 

Murphy Oil 

Nairn Chemical.. 

\ablM9n ....... 

Nathinal Can 

VaM. la»b Iftj.... 
\«. Pirilllersa...' 
NaliatMl lAd. ... 
Nat Service lod. 
Natioual SiecL_ 
Naiumas L'mtetL 
Veitnna Meito-_. 
N'ew Ea- laud Tel 
Ma^un shaie.... 


99m 

33*2 

197a 

118 1 4 

Sift, 
43t a 
78)8 
321- 
Sli; 
48 /g 

23) , 
39)8 
1514 
1758 

24) 4 
38 1 8 
82 1* 
16)4 
33)4 
16 


44 1* 

35’. r. 

(kMIOTHI FumI) . 

35-i 

381a 

3H* 

• ■I'ueral Mill- ... 

341* 

90S* 

75 

Ci-Mi'ral M. +■«->. . 

76)* 

69S) 

55 

tieni-ral 6i£lMl .. 

68 

351; 

29=* 

inn. Tel. Kite;... 

325* 

27-j 

2XU 

/•ciu-tnf I lie 

24 H 

394s 

27 >* 



271- 

60 

47 

i.roniui I'keitie.. 

521; 

B6)» 

68 U 

■ •mv Uil 

84 1 

50 f; 

37 

i.illelie 

39'* 

445, 

29 j 

i.ui.IkI Hro- ... . 

39'; 


52.’.- 

43 
9), 
24'; 
79 
25l 3 
49 
29 -a 

31; a 

14 
69.1 
16 ; J 
47:3 

3B: a 

55)5 

SDi 

15 
26. & 
16:9 

138 

39)» 

35i B 

19'; 

21 <; 

92 

17.3 

54 U 
TBle 
19)3 

34:* 

28 1 j 

58 
116 
35 
47 ’4 
5:* 
49 13 

25U 

l£»i; 

50*4 

49ia 

49 

17 Ig 
70: 3 
39i 6 
831* 
191.- 
48)* 
49 
39 s* 
83 
62* 
259-25 


a.*'. 

251' 

5) i 

20 )b 

56 
14 s , 
2D ■ 
25 ' 
24'* 
S'* 

59 ‘4 

IOlg 
341j 
301 j 
181* 

24 

10 le 
20)* 

104)* 

32) C 

30*4 

!«)* 

9 

831; 

16 

42<; 

62!., 

W* 

25'; 

17)3 

44., 

62U 

25 
36)* 

3'-* 
« I.5 
lSIg 
82 
451- 
23 
30>4 
10 
49 
171. 
485* 
13)3 
40 
34^g 
29 
48 
28*4 
175S, 


lb’ll .k Hwirvlf.... 
Ih-ndlv ..... 

llcnpla.l I'.IIK... 
IMliliiieui Siei-I. 

mark A noeker... 

Il-X'iug. 

UkmI* 

IVmltii 

Ilnty Uarner.. . 
Itmiurr Alrttai".. 
Ilriblul Slyer- S.. 

Bril. tin. AUK... 
IlnvnlwayaHali 1 .. 
Kni'lnv (HUM.. 

[IriiUMI la-li .. 

llucvravliric .. 

Hi 1 ’ I* I 


46jfl 
37 : a 
6 

221 , 
7 la'ft 
16>* 
831.-, 
26 )b 
27 
11 
62>, 
147a 


421* 
31 
331 s 
26), 
10), 


lUg 
30 tg 
34 3* 
44i* 
34,g 
33 
32t* 
12 
54), 
30)8 
33.8 
691* 
62)* 
45* 
44. s 
50'; 
30)* 
114)3 
65.,: 
54i; 
58 .a 


56i* 

59)* 

3l>4 

26.g 

8S Ja 

25 

10*8 

191* 

19)8 

S8b, 

46)* 
49 h 
34 
29)* 
3SU 

22 -r, 

82'-; 

39) ( 

35i a 

46 


■iil'.'ii. AUeu 

liK-lneli lU.F.a.. 


lanaj-li uir 'J ire.... 

li.Hllj 

fitvrv W. la'. 

(■rami Lull'll 

lit. Nila. IV'.Tca 
L!rl. Nertli Iron.. 

liniller 

linit .y Waiitil. 

Unlf OH 

Halilmri-'n 

Hhiuib Mmiue... 
Htflur H. .1. . .. 
IU« l«l- rs>-kanl 

((i'll 1 lav lim. 

Noiimlal'e M I11- 

Ha.aiu.-yvie!l 

H. -'.it . 

I. N.\ 

Imierbi'II liaihl .. 


Kiiluin Wau l*. . 

2158 

32 

26 : a 

liibiul bicvL... 

IlllllLlT-ItAlUV.. 

10 

20ia 

Ib 

Iiirilcv 

UiinxHOlra .. 

121'* 

363'; 

264 

him 

CPCluipririum'l 

35iii 

29 i* 

21 

tiill.l hem. >in 

t e-.iii. . 

34(,. 

77 

63-a 

inti, flavor.. . 

lannl i:an>l<>]|i]i.. 

Ufa 

33^* 

24 

111!. HUTC-IMT. 

Cai'itoHiiilu'-irw.-. 

10 Ir 

15-] 

131* 

ImL 1 laih I ii iks. 


CuMiainn . 
Cnrrler.V taeiia'nil 
Lnlet)illlav Tra.=». 
i.\-i" mx . . 

terro 

Ill in in llV.l 
LCOMUI Auvra'i .. 
I '■ Iaaa4.br' g 1 1 I'.'IKl 

Cimfllb' IHialge.. ■ 

Chrysler 

Cum. Milnernn 
Cllla-rui.lH 

CH it-, service.. . 
ICitv [iiies'lluu- 

'i'm).Liih. 



i "I Him Nikman.. 
C»)ii:ii. Hnioi.Sy. 
I'oliinitila I'irt.... 
l‘>.>inhii><luu Eu^’a 
l ilium. Sdn-iiis. 
L'i)inimu>atrlliie 

tOW" H Oil ICaT-l . 

t’C'TWa'l flla!" .. 
(.vninieiiinl i.'mir 
(.imriiicni.il Uil.. 
Cenliid Inila . . 
Ilmt-r JbiJbP-.... . 
CurmOt hlms ... 


86>, 
16'; 
47), 
69*. : 
14 1; 
29‘; 
22 


44 


53 1* 
115 
26 !* 
36 
3), 
42'; 
201 * 
102 

45) 8 
237) 
451- 
10 
62 
21'4 
64'i 
13.' 0 

46) * 
39 = 1 
34a-. 
52 
28 * 
255 to 


20 If 
465a 
40 
67*., 

1938 

14)8 

54)4 

45:* 

45.'; 

981, 

58 

18)0 

67 


157 S 
30 
35 . 
49U 
121 - 
9r 4 
241* 
34> 
371; 
67L, 
28 
9-S 
47)* 


Inc. .MIiLktlieiiil 

lull. Nickel 

lull. l'Apei' 

lilt. Tel. * Tel.. . 
Inttfi«4aie>ir>. 

I lie. Fnialiiii; 
I'.iiK Uerl 

•I lift Walter 

JiHum .Mam ilk 1 .. 
J 11 I, n+ in Ji'iiuviii 
J'riiinain -S-ri nv 
.lune- X I*u^hlin 
Jnv MauumcIu'c; 


8), 
29 fra 
30i* 
*li 4 
29>x 
281* 
S&l-j 
10i a 
201: 
2S»* 
29 1 a 

6*ag 

541, 

4*'a 

39A, 

445a 

281 g 

96i; 
56U 
53 is 
50 L; 
26:- 

23)a 

74 

253* 

131- 

164] 

Sir* 

35)8 

56 

13 

10"j 

£4); 

38 

38)8 

931; 

284) 

13 

64 


30)b 
36 'i 
221 ; 
361; 
25f 9 
44 >3 
4S(a 
65Sfl 
37 J, 
4)6 
20 
461; 
721; 
38)9 
28'* 
61 
6 
48 


19-a 

211 ) 

16:- 

24 

175) 

37^] 

383) 

53)8 

32i* 

2(g 
llig 
33 >g 
54(8 
26i» 
193* 
52 >, 
*3ly 
291* 


NJViucr Uadi well 
Vtlmeat .Airline. 
(XT-iiienta) (Vtro* 
tijailvy Mather... 

Oln» 

Oti« Elevatur. 

Oirens-Cnrnluc .. 

Oncu.'lllinvu 

PI*G Industries.. 


I ’«cCi«a *1 I'rnii 

Pro An, World Afr- 


l^rkerHaoDltti,.. 

(Vunev J. C 

Peiiarull L'nited . 1 

Pw|ilw Drug 

CO, i?. ICO | 

Ccrxamr'U 

Ccrtin-Blrjier.... * 


871* 
273* 
16*s 
31l- 
16), 
40 U 
45 
53 l s 
55 •* 
51- 
1258 
40 1 3 
68Jg 
28 l a 
24), 
57 
13:, 
455* 


49 
701- 
57 1 2 
301, 
45 
74 
431, 
17 Ig 
423* 
32&s 
293* 
Z96 B 
' 39 
23 ( B 
' 123 
62 

I 601, 
; 393* 
1 69 
j 181* 

! 's 
39 » = 
! 15 lg 
1 45 

: Bs 

- lit? 

SOlg 
42 
22'a 
45 
21 
291 B 
681* 
261- 
32*a 
353 b 

28ia 

377, 
771- 
33 
79 
481. 
94l a 
• 26 ? b 
; 6n a 

1 891- 

I “ 9 '* 

564, 

118v s 

- 403* 

I 54 1; 


391, 

52 
46 
20)g 
293* 

37 
32l 8 
12i a 
28i* 
21 i H 

1213 

2378 

31), 

15)8 

793* 

41ls 

38 
331, 
66)* 
153, 

13)8 
32 1« 
83* 
213* 
14 
251* 
2 H« 
261* 
40 
317 g 
187 S 
29*4 
12 
231- 

59: a 
2150 
23T 8 
27 1 2 
161- 
20i a 

53 >: 
221 a, 
67 lg 
37 
661- 
191, 

49)8 

661, 

13Sg 

311* 

35)8 

85ig 

273* 

363* 


Ir 1 ter Imp Drups... 43 7g 

'^tudehaker 55 

Sun Oil 

Pundit rand 

Swht 


Syntex 

:t.«.w... 


55 

255a 

41i 2 

6B5g 

33 

15), 

31i a 


1031 

Hitfh . !*)«■ 


Stock 


•'if- 


344* 

10 q 

347 g 

143s 

27 

32)8 

343* 


Tecbnieolor ... 

Tektronix „ 

rriedyne . 22)8 

Telex 131) 

1 Tenneco. 25*g 

•Texaco 337 B 

•Texas OulfSulph 16 

■ Texas Inatm 102 

Tirae_ 50 U 

•Times Mlmar-..., 46Sg 

'Timken — 37 ) 4 

Trane 63 1 - 

Traasamcrtca 161, 

Trans. M'oHd AJr, 267 s 

• Travel en. 

ZDrb Cent. Fo*.,.. 

HA I 

LSM 

I’AKCO. 

Lnilever l^d 

,1‘nllever N.V _ . . 

: L’nioii Carbide. .. 43 bs 
I n Inn Oil Calif.. 347, 

L'niroya) 

Cnued Alrerait- 
United Brands.... 

U.S. Freight.... — ' 

C.S. fjypaura--. 

ilA Shoe. 

U.S Smelt. Uel-.. 

C.S. Steel 

Universal OU-...I 
Uu 1 versify Con 1 p. 25)e 

Utah Coils 68)8 

Walgreen^. 23Ss 

: Warner- Lambert 707 b 
W eils Fargo. ..... ; 391; 

W<s»tin/rh'»eE lee.- 85 ' 4 
JVfMtim...,. .... 191- 

l Weyerhaeuser .... 1 50 

■Wblrt|«d 881; 

'"’hiie Cons. Lid. 24U 

•Will Con....: 38 U 

.W.wlworth 47 )b 

: Tert»x 113 

'Zapata .Ywt:e^»-.[ 54 
'•‘/.emtli Itadio 46), 


403. • 
3.97 
77i 2 ' 
39 is 

39) , . 

39 i a 
73ig ' 
39 1; 
64 ■ 

3i58 
341* ; 
5.55ft, 
99 "8 ' 

186s8 

9iq 

40) 8 
44)8 ' 


341, Crocker Na». C. P. 
3.50 Dnidend Sliares. 
1st .Vat. Bnatoa...' 
Fat.Net.City Cpu. 
llriv. Hnnm-cr.... 
llariue Midland..' 
llorpinJ. P 


637» 

33,- 

30)8 

31*8 

62 


33J* , N'orthrest Bamx>| 


45 s* Peru 0% 1837 
263* Tri-Continental.. 
29U U.t*. Bancorp-..- 
3.18&C.S. BiJda.v bills.. 
93;; 'C.6.TreM4iftl974. 
77)e . O.S.Treaa. 4J.1960 
803* !Cd.Trai»kift7W85: 
33ic itt'aotern Bancorp 1 
37 1* .Wnrlri-'wtde dee«. 


345, 
73-64 
661- 
34)8 
30~s 
32i; 
63 ig 
36 )b 
158 « a 
273* 
323* 
5.08£ 
tS+i; 
t783* 
t827 6 
34ls 

401- 


GERMANY 

• 



. Price 

+ or Ulv.l kid. 

An^. 13 

Dm 

- % ; « 


TORONTO 


203* 

31J* 

12 

2b)e 

67 

221 - 

24's 

2758 

1758 


1971 

Hi"Ii 

Low 

Stock 


T.45 

5.75 

|BP oua Gaa 

7.20 

2.65 ’ 

1.15 

Iflovia 

2.05 

29)8 

20 

1 Calgary Power... 

253* 

4bl # 

32 

.Can. Super Oil... 

45i* 

247, 

20 X 

Casriar Asbestos.. 

t 2 iq 

16)8 

13 

Central 'del lUo_. 

155b 

25i 8 

2038 

|Comiiico 

23i 2 

22 . a > 

19 

(Consumer Goa.... 

20 )a 

3112 : 

23S* 

Deniiqx) Mines 

2318 

57 

49)* 

jDiat. Seasram*.. 

56 

741? 

5b 

Dome Mines- — ... 

73 In 

113 

791* 

[ Dome Petrolenni: 

1101 ] 


45-g 
41U 
47*3 
661* 
345g 
58 i a 
33 Je 
521* 
2: 8 
116 
703* 
54 
21 
493, 
401; 
451; 
3U 1 
80), 
337 8 
69 1 * 


361* 

35 1 * 

37 

471, 

37), 

481; 

231; 

411* 

* 

n* 

17*3 

403* 

26 U 

27 
22 
621* 
191- 
53 


Pel 

Wiser. 

PUepsDolpe 

PhifipMorrn 

Phillips Petrul'm 

' PlUsbury 

Pitney Bowes 

PltttUU 

Fleisey LtdADU. 

'Polaroid 

Pruci ucGa nihfe. . . 

Pullman 

Purex 

ijua keitistca. 
IICA 

liSMhlMU 

Republic Sled.... 

lu-vlun 

Iteyanlata Meinla. 
KcynvIdaHJ ind. 


45 M 
38)s 
3B), 
605a 
52 
49 
251* 

46 

2ig 

10513 

68 

481a 

IB), 

45i = 

321; 

361; 

287 a 

£4i- 

1913 

61*8 


681 3 
I 6 

■ 115 '4 
46’? 
. 297* 
39 's 
29)8 
42i s 
' 283* 
99); 
; 1411- 
! 271* 
> 491* 
71 

■' 92't 
, 38*, 
! S4ij 
I 40*8 


59)8 

5 

85 »; 
40 
17 ■* 
32)8 
22 
34: : 
19 
661; 
87*; 
IT*, 
40 
521, 
75 lj 
251; 
431; 
321* 


Hidi-MerteU 

Ih«n Selection T. 
'ili'i'ui * H*» . . 

J.'i'ial Dutch 

limn Tup 

‘Ssiernty •■'bites... 
+1. .lije Mineral-. 
>i- Ileiria 1*81 er.. 
*%»M'U Ind. 

S.-hlrr - Brewiu-.. 

sriiliinioeraer 

Si-itt Parrr 

SvuvUl Alf,;.. . . 

Sear lc itf.D.i 

Scan. UoebucU. .. 

4cdiv....... 

Shell Oil . 

SlidlliiiBiwi..' 


t6i 3 

io|i- 

41 

191* 

361* 

23)8 

35 

2u a 

94 

l34)o 
181* 
42*. 
66:0 
871, 
J8)a 
43i* 
38 1 e 


38 

253* 

hairer APnnd’ni 

26i* 

146s 

101- 

Killer irrliiili’ko 

XUa 

35 1; 

Mi; 

Reiser e>ieel 

26)) 

415) 

31 

K<!in iceuii 

30:j 

1461; 

105 

.Kerr Ui’fiei’ 

123 

32 >a 

B3’. b 

R tilik' iWaitt-ri... 

261 j 

36)0 

281; 

Riniterlv-Llark.. 

28'j , 

39)8 

281; 

Rmni-v hail 

31i* , 

37 

29.) 

Kn/a/na-i. 

32 i, 

451* 

40)j 

hraitnu 

4 1 : 1 ! 

90 h 

56)3 

Kitukc. . 

097] •' 

db-T 

32)e 

Kinder 1 

33 

47’. s 

31'* 

lat'i 111+ -it-rr . 

45;* 

54,-a 

411,3 

I.ii.lt-y • I'-jfd 

46 

8\ 

b'+ 

... ''M . lI.-.N+il . 

S'< 

69 : 5 

47l a 

■ Jlyuii'B' 

55 


2 Liu 
55 

145:j 

77 

52 

56*8 

19 

48-‘* 

431* 

37-1 

041* 

*9 l 
63 •£ 
67** 
81 1 , 
90), 
47:. 


14 
42 i 8 
94 
63 *8 
411- 
371» 
lisa 
30-1] 

39 «a 

25i, 

667 S 

431* 

S0: 3 
52 1 1 
6 7 ’-7 
70 ii 
35 1* 


S!gi»l 

s i-node 

-‘.inpltrity Par... 
Singer.. 

S kellv Oil 

SiaUh Kline. 

sollutni 

'-imbal'Jirn 

npeny Hutet, 

>)a?ny Band.... 

><*<i>hr- .. _ 

—in iidar,) Brands. 
■-1 ■! .OiiCalihirui* 
?•'■!. I'll ludtau*. 
' tan. L Oil , 

i-fanif. O') Ohm 
■JLar.T. OiMli linl. l 


187 9 

49 

142-'- 
68 ia 
4812 
53l 8 
117, 
40 
40^* 
•c8 
79 
44 Sa 
56)8 
t4l a 

73i) 

85^t 

421* 


PUBLIC UTILITIES 

25 

191; 

.VUesbtmy Fewer' 

2D] 

32)8 

26 1« 

ADier.KlwrPi'w’r 

273* 

43 

S' 8 

Vrritr-N'aL Ga>... 

35sa 

53)3 

42 7g 

■A mer. Tel. k TeL, 

43V 

34lj 

281* 

Bait- Gas Klee.... 1 

28a B 

20 

14r e 

’Brascui 

181+ 

5IS* 

43la 

(Central S.\V..._.a 

44 

4058 

33)8 

Columbia Gas 

34 1 S 

43i a 

36<a 

iConi'nr'IthErliaun, 

36 

29 

25 

Con. taltaou N.l’.l 

25)g 

33l a 

275, 

'C-jii-ojI Nat. Gai..l 

281 a 

37 *+ 

297* 

Couaumera Hwei 

30 

27 U 

20 In 

UintlaiHiUI JrtrJ 

221- 


10 'a 

Di+rolc Kdiron...,' 

19i* 

£1*4 

175a 

.hi H>» Nat. Ga>' 

18'* 

67i* 

431] 

Florida I\>wer 

43: a 

25 

am 

Gen. Public Ltil. 

22 s a 

23 -a 

16 

Greyhound ....; 

23 5* 

44T, 

35'* 

Inin!. Utilities... 

3 8; a 

271, 

Bias 

Lon*; IblauilLiu.. 

22 


22 !■; 

Non England fcl. 

22)a 


15 4 

Niagara Mohan’ k 

15r a 


47 In 

North Nat. Las... 

511; 

29 i R 

25 

Ntiui. •’Mate* Pwr 

261* 

37ig 

22 

Uhin EduHia 

221* 

56 

29'* 

IVicilio baa. 1 

30 

291, 

24)8 

Itoe. Li*jhtui; Cu.. 

24)8 

245, 

20), 

P«c- Pnr.+ rit..i. 

23S S 

26 

21* 

Pi-iin Putter A; U. 

22 ;a 

39 Je 

33 

Peuuln‘)(ja&.. .... 

331; 

251, 

211) 

PliiWelrhuiEle.’ 

22 

161; 

14 

tVioniac Eleu...., 

IS* 

29;a 

■ 26 

l*ub. Sei’v, Elec... 

26ja 

o5'« 

29)a 


30U | 

28aa 

31 

^uutheni 

2138 1 

b0i 8 

46U 

dll in. Not. Coo... 

49*8 

64)8 

55)8 

Texas Utiluiea..,. 

51TS 

iOT a 

6 

Lmted Com, 

BJe 1 

257„ 

19)a 

.utrr_,.,_ 

20U 

B47 8 

19)8 

’Virginia Elec 

so 

5»'8 

38 

" esrem Cnluu... 

39$s 

25-8 

21 lg 

il iaconaia Klee...; 

216a 

TRUSTS, BANKS & BONDS 


155t« 
92 13 ■ 

111- j 

36ia 

257* ; 
42 1* 
34)* ' 
24)8 = 
46 U • 
195g 

28i 4 
101* . 
135 t 

9i- - 

6 

127a 
157 
38U 
3? lg 
17 

34: a . 
295* 
1.66 ' 
38U • 
513 
17)« . 
82 l a i 

111 ! j 

t* 95 

261- I 
35 j 
25 | 

■161, 
16?a • 
271* 
SO 


9058 iPUconb'geNlckeli 931 - 
65*2 ! Poril' Motor Can..; 87 
8.00 |GiantieU'wknife{ 9.00 


80)* 

20 

36is 

235* 

191* 

371* 

161* 

IBS* 

7U 

11 


Gfc Plain Dev 

[GuH OU Canada.. 

■BoHin-er 

.Home Oil ■A'...—: 
Hudson Bay .'In^ 
H’dsnuBOullGaj.' 

I.A.C 

; Imperial Oil ...... 

• fnd&l Canada--... 

, inland N*t. Oas..l 
6 la .laur'ntFin. C|«. 
4.85 Loblaw Com.-B” 
10 iMarecy-Fet—iiKin' 
85 Mclatj-re Porpne 

23)* ; Monte Curpu 

28), Voranda >|mes_. 
151* i VthernAGeuGas 

27 Paci&cPrnuleuin 

19S* .Pacino 

1.16 1 Place 0 ** i Oil... 

28 .Placer Dev’ Lounii 
4.90 ] Power Corporal's, 
121* -Itanim Oil C’uda; 
35ls Rio AJanm 

331b dhell Canada 

15 : SherritG. 3lines. 
2,08 'Sleep llocb Inn .. 1 

271* Texaco Canada 

19le : Toronto Ua-m.Hk.. 
31 .Trans Can PJr«Iai 
19 1 - TmallnotOU.' 

i4sa. iCnlou Gas 

141* |CnUe«l Corpn-'B 1 ' 
20 <8 |W'wt Coast Traua. 
27 U‘es*Jn Gen. 


44 

25)e 

38 

331* 

2268 

46 

IS), 

27 : 8 

104 

12i- 

ei a 

5)4 
11 
85 
36 
314 
16**xt 
35 l a 
197, 
1.30 
28 
4.95 
134 
15J,; 
364 
lbia 
2.14 
334 
251* 
544 
244 
164 
t!4», 
253* 
104 


MONTREAL 


1371 

High ; Low 


Htock 


Aud- 

io 


1203, 
523, 
| 69)* 

I 71]a 
61*4 
70 
481; 


80)] Americ'ah*presa 117 
42 Amor. J. A. 1 n v„ 484 
603* Bank America IP 625* 
504 Hankers Tr. S.Y. 32 jq 
48 Clia^eMs<iluil1aii 48 13 
52 Cfienihwl 52.4 

33 !CUeh3ftlfl9d_....[ 474 


83] ■ 
254 
163) . 
391- 
16 U . 
27i, 
497g . 
tfi-OO 
2QI* 
64 , 
45 
81= ' 
843* 
13* 
714 1 
13i s 
254 ’ 
154 
191a . 
3.60 
20 

201* : 
4670 
294 : 
28 ] 
94 
271* 
353, . 
203* 

B» 1 

42 


64 

204 

12 i* 

32 

144 

203* 

454 

3 

147 S 

5l # 

iS7J* 

63, 

lBIg 

114 

601- 

84 

19 

124, 

14*2 

12.00 

14»c 

154 

30i = 

264 

3870 

7«b 
224 
38 tg, 
17H 
25 
1. 10 
3SS, 


\bltlbl Piper ‘ 

.Vlcan-Klu mini um 

.Ahpima Steel ' 

Asbestos 

jUank of Montreal. 
• Bankot ^ov.beot.- 
: UeJl Telephone...., 
Ho water Paper.... 

llllHU.. 

Brinuo 

Canada Cement..' 
Can. Breweries... 
CAiulmp-BkCoai' 
Can. Industries.. 
Can. Paeirir Uly.' 
Cons. Hath nr* t'... 
Dominion Bridge 
Dntntar 

Dupont ; 

HacrkerSid. Can.! 
[Hndsoa'a Bay«.i 
.Imasco. ........ 

(pternat'I Skkel 
liut'pc' v PlpeLlnfr 
Me'miU'bBloeiieli 

Iftrise....^...,. 

Royal Hit. of Cm. 

Royal Tnrat. ' 

Slmpwm 

eieei 01 Canada .. 

fTrtee 

‘Walker Hiram.... 


„ 71 * 

204 

7134 

33 

16*8 

36v a 

457a 

■{3.70 

181 - 

54 

43l a 

670 

E37 2 

134 

64 

tBsfl 

234 

121 - 

tie 

2:50 

18i- 

1194 

324 

28 

844 

267 B 

34i s 

204 

25?a 

tl-66 

371* 


o Mkrd. ■ ASacniod. t BhL i Traded, 
i n New stock. 


JMT> 

a. as. Dm. 

Allianz WaDmhO. 

AndiNSOfDmtO) 

aiLTF. (Dm&0).. 

Bed Anlllni Dated) 

8 ayw (DnuSOj.-.. 

Bay HypotiDmfiO 
BayVerab’kDmSO- 
CommarchtikDbO 

UoircijiiinniifpSO) 
DofanterlDmaOJ^.' t37B 
DegmmtDniaOj..; T331 


001* + 1 8 
173.2 -1.9 
389 —1 
150 + 1.5 
185.5+7.6 
139 -0.8 
137.7—1.8' 
358 .—2 ■ 
311-4 . 
253 1—3.5 


6 1 6.7 
16 4.7 
12 L5 


12 3.2 
22 ! 7.9 
16 1 5.7 
2 2 . 2.9 
20 ! 3.3 


115.5j— 1.6 


.2 

• — 3 


Dem* iDmWU 184 —0.5 
DeumehHfcDmfifl.1 1321.5—3 


.5 


DuMdn'BBkDmfiO! t 280 

Dyir*KC*BADn»a.l 290 
OeUnUfreDmaii Ml. 1 — 0.5 
Gto'etoff (Dm 50) 256 +4 

Q*tehOn'g(D mfiOi i 167 —2 ' 
Hapag Lloyd 60_ HO —5 
BarpeonrCDmia))] ;330 —1 


17 
12 
*17 
80 
16 

18 
18 
14 

8 

13 

14 
10 

9 


Hoochst 

Ho o s oh 


U VnOT>'aDm?m I 

LOftocbentlnlku 

Knrawdt (Pm 60). ; 
IfauDjof fDm 6Q)_ 1 
Klocfcne*(Dml0O) 

liiocaftLKDniKh 

Kriaa Mafflto DiOO 

WO)-.' 
(Dm 60 1 

lAode (Dm bOj. ^ 

lowmbrau 
LatUsmsa (60)—.- 
U .a_M - lDmftl)..i 
H’eamann DmlOO 

Metallgea (Dm&Oj; 

Mnnrfi PriV Dm6U 

HeoK*rmaa Dm 60{ 

j*raasaackDm UJJr 

IQl'W estBui) mhu 

crxdetfnhDmhXi 

Sobering (JJin nij 

MeUnlttml* Dm 00 ' 

tftamaua (Dm 60).' 

BudZooker (DmnO 1 

Xliy' n.lUe( DmOOj 1 

VerelnaoiciDuioU/ 

V olkstra^ nt, moo 

IV incsshaUUmot 1 

nelsslbno iDmoUl 




157 -2 

66.5 — tt 6 
102 i-fO .8 

3JI 

365 -1 
865 +3.6 
125 -0.7 

710 

136 

376 +1 
241 -3 
2; 900 

69.5 

1B4 - 

159.5 -0.5 
370.1.— 0.9 

431 - 

109 '+2 
140 0.5 

81.1—0.6 

192.6 —1 

145.5— 1.5 
T468 —1 

389 -3 
212 —3 

{365 •..„ 

74 —0,5 

389 -2 

130.5— 3 

131.9+1.3 
198 


3.3 

5.2 

as 

3.1 

4.3 

as 

3.3 
a4 

6.1 
4.1 
45 
2.7 


PARIS’ 


MILAN 


Ang. 13 


Prim 

Pr*. 


+ -r 


Ulv.'Ki'j. 

Pra. i 


Aug. 6 


Price 

Lire 


+ * !»•».'■ 


Benteadfpo 1358..: 


Air liquids — — .• 
tqu mina — ‘ 


Banqaelnd.Ohim: 


Clments Znlaiga.' 

Oteoan ZL 

Cleft. PWroto.^., 
C3a Gen. d'Beab.. 

Do Beers DL (25p' 

De mi n Longvy.; 


Fiat. 


20 — 
*13 7.5 


175.4- +0.2 3.6 . 3.'» | Alitalia Prfv 

419.5 +4.5 ' 10.23. 2 4 AK10_.^, 
673 +13 1S.M 2.0 I BaatDcC___ 

313.1+2.1 9.09 8-9 j Bre da... . ... 

.. 163.5 +0.4 7A9 4-S ! Hnrmr _ rT „., „ 

Boosanie Soacfaoo 1.256 —4 21.59 1.7 • Pan ton! „ 

Charter Cons *5.3 -0.2 ®32 ; 3.0 . OIQA^^ 

Chargee's Keonia 1 216.5 —4.5 9.09 4 2 1 UnenrinL— — 

' 214B +1.9 ,10.62 4.9 i Dal mine. 

99 +1 — - l Ertra 

£44.9. + 5.4 . 6.60 2.7 
467 ' — 0.9 15.23 3.3 
48. 25, +0.16 2.84 5.9 
36.6+0.1 ,720.2 2.6 

398.5— 1 I7JJ4 4.3 

30.2—0.15:^280 3.6 

142.7! + 0.2 7.96 5.6 
85 +6 

140.4 + 2.4 
158 :-i. 

132 -1.9 


10.970 —10 

842 1 

3,089+14 
4.570—45 
9,010+10 
U.049i+89 
5.292—3 

4.700 +ea 

411. + 2 
8.800 ! +1501 
2,429+26 
1,7591—6 
430;+l 
320 1+3 , 
53.900'+850j4Mj 


— : — : Paribas 


tandard..— 

Q*L Uanito— 

LaA’fcbaf_ 

L’Oreal l 710 +12 

Machine* JBnlL- . ' 88.9 -u. 1 

Michel In "B" 1,342 —5 


— — Pechiney„ 


80 1 2.7 Paw* (Fra. 70). 
20 , 3.7 ! Prtntempa 

12 I 4.8 ; Kedoute_ ‘ 

16 6.6 j Shone PonienoM.. 

i6-i 2.3 ( ata as^.__ 


Do. Frtv_ 

F lrmtrlgr - 

Gen. Imab_ 

ti+tinmh 

InvesTL+iy— r . , ' 2.700, +8 
. itahdmmtl 20,900 +200 

3.41, «1 ft 1 Iralp.. 990 ( +18 

4.5*. 3.2 Itnhridee. 1 . 538 -4 

— - I LeOentrale • 5.701+21 

6.53 4.1 I Maremflreofe 470.fi — 4.5 

18.18 LI 1 Medlubanca 68,750 + 1 50 

— — MunchulortPrlv_ 2.6361—16 
13.B4.‘1.1 : U-onttcatiniKdia^' 6711+8 

235.3+0.2 9.6/ 4.1.MuCtt M . ! 2.960, +4 

163.2+0.9 9.08 3.6 . Uhvetti [Frtv.) ' 2.350, +40 

277 7.95 2.0 ! Pirelli A 0 — ^ 2,273! +33 

160.9. + 2 L9fl: 1.2 I PiroBi B.236, + 26 


10 


20 : 2.7 

17 ; 3.6 
au ; o.-j 
3.6 
Id • 4.9 
12 ' 7.5 
19 | 2.6 
18 , 2.1 
6 I 2.7 


Goblin.—, 

6 beU( Bearer K25p| ; 

boo. Nat. d'lav .— 1 
hues. 


130 

iflfl 


Thompson — CPS . 

XboniKm Ubcutoiii 

UglQO KnhllYinnq 

Union Oarp. (&ic, 
Uamar — 


7 | 5.0 I * v «mdal hide hit ■ 
5 6.2 i L 


413 ' + 7.9 90.?. 2.3 i UWAVUica 8M.: 64.3101+310(500 

217.5 +2.5 . 9.6b 4.4 mirewsenta.. 

33.25' + 0.25 ^24 2.4 ( Nt itntamre ... 

247 !+ 1.5 *361 4,5 | *.AJTJ^. 

146.8 +0.5 b.3fr. 4.3 I o-l'JLZ. 

57.7—0.1 +69 3.4 
347 -2 >14.55 4.2 

310 i-2 I 11.6 3.7 

111.5 +0.4 1 2.B4 2.5 

123 +a5 ' 4.54 3.7 

182.1 10 JB 5.6 

28.1 : — 0.9 192 3.3 

101.5 —1.5 6A2 6.7 
70.31-0.3 i.7J5.1L3 


262 ‘ + 6 
780i— 10 
3,5031+33 
2,770+17 
2,270 + 38 
2.0751+4 


TOKYO 


An g. 14 


16 . 
10 
MO 
20 
lb 
lb 
14 
le 
ibi 

ld.t 

10 : 


4.2 1 BRUSSELS 


AasTxl Gfaas— 
1 Oancai 


2.2 

2.7 

3.8 

4.4 

9.4 
3.1 
6.0 

7.5 

5.0 


Aug. 15 


Price 

Fra 


+ or 


Dor.: 

Fr. Tld. 
Not - ft 


AMSTERDAM 


Aug 13 


Price 

. a 


■ or , Dtv. • Aid. 


AKZO fPCaj) Fto83 -L2 20 ' 4.8 

AlsemeaeBk.Ned Pls2S7 +2.5 ! 17 ! 6.9 

Am it BdC (FL2UJ.F1* 66 | 17 '62 

Van BerBKl'sPht. 173 ■ ; 14 ! 8.1 

Hljoukorf^.— . 462 —2 18 i 3.9 

Boa. Halis(FLIO— BT*a2.5; + dL3 • t46 | 4.8 
Gtat-BtoeadeifnO Fla 73.2—0.8 ' 22 ; 3.0 

RamtaxiInU(FlS3) PlaB7.c- *3 . L8 

Heiju(Al*bt)(A2Q Fla 184 +1.S.«22 <2.4 

Hehiekens (TL26) FI* 259 j-2 . 14 ! Lj ... V+SA 

Inter Mui(ee(P20i, FIs 57.9 +a4 18 ■ 6.2 ! — 


Detta Unlleo.. 
A.0.1C...... 

Arhed. 


96.20 

612 
4.82D 


1 CbobuBIeo Phwwr' 
1 Fuji Photo Film..: 
Hitachi . ... 

Hoods. Motor __ ; 

ti. Itch (Trading* 


f* - t * a 

si.iil 


Bsaqae de Brux...2,600 

BeigoAroto 359 

Ctawntaries Briq. 2.210 
Coctertt OuqreeL.. 1,396 
2,680 


Hsperenaa Loaj— ' 1,880 

Glace St. Koch.— 4 490 

bobokeu ; 200 

InnovaCioa^. 2 340 

Intercom , 


- : 4 4.* L Japan Air ^toes_-L770 
f® — I Kanaai iflefl+Pwr' 

120 Ii MatenahltoKlect.. 

120 416 Mitsubishi Heavy 1 

-s lio 5A lUteububi 6ht^: 

*' S-iJS ',»££=:■ 

!'| I Nieaaa Motors..^ 

-So" 5 m*. 


—100 246 : 4 8 1 
: -40 , 9d ! 3 8 1 
i + »:im 

20 : f-g IdkJo Marine 

So ! 3:1 ttggS 


L9B5 


&.'rectietbs*ik 6,650 

La Boyai Beige.-. '4,945 
Lambert L'lnd.— , 1.900 

Peerodns 4,085 

Photo Goreart.-. 2,050 
Plenx ftan M—_ 7. 400 

Soc. Generate 14.225 

See. Gen. lhoqu* 3,060 
dofins - -- .. ... 9,720 


-5 '105 
1—10 ■ 60 
!-iio;>a75 

■ -673 

!+16 !130 
—20 1460 
+45 ;lob 
+ 5 .130 
-15 93 

-10 2dO 
-2 30 



2.b horsy 

B.9 ioyrXa Motor j 

3 - 4 — ■ ' — ■ 

4.8 Source NOcko Seenrltioa, 5ftW*S 

4- a i " o&oka Exchange- -c 

4.B • 

° f | STOCKHOLM • 

nfii 


5.2 

6.4 

3.g 


Aug. 13 


Price [+i 
Kroner- — 


NaantonOhe(F10|: Fla 73.8 - 18 l 2.5 

KasJiedlnsVtiee FIs 66.6 -^0.1 20 1 3.0 
Ne«LMid.Blc(P50) FtsllB + 1 - 

CTKFO (Pt*.aO)-_ Flab7 

NijvBrXAtote 71.5-4X3 

UCiKFUflj P1S204 -2 

Van Ommeraa- 2ea5 + 1.5 

Philips! FL 10), Fb4l.l —1.2 


12 

8 


25 

MO 

17 


2.4 


SWITZERLAND 


Alfa Laval “B" 


Aug. 13 


ruoi 

Fra. 




Atlas Copco.. 


"". Li. i BUlenid . 

« 5 I Bofore. 


. Alum. Brerer.__ 

7-Y i Bally Holding 

■ ■ . . , . ... I Drown Uovert 'A' 

Lyn acheld-__ 190.1—0.4 al4 7.4 1 UIBA.GEIG Y, Br ; 
BoLecp (Pla^OiJ-., Fla 2)0.2- +0.2 23.2 4.8 , Du- Do. Br Part 
UoHneo (FU.S0l_.im76 ; + 0.5 ‘ ‘ 

HoyalDiicchlFCaj n* 144.2; — O 8 




6 

d») 


,, ... . «a 118.2 -0.8 

Utiiico (Pis. S0)_. Fla ligj _ 0. 1 


27.1 4.6 
9 J 3.9 


VaJcurup — ,Ph71.8 -0.4 3.58- s!o 


18 
10 . 
10 
22 
22 
2-J 
16 

via - 

2.40 

L Ur'ndM'RJd FUW; 1.C50 ...... . 12 

Hoffm n Ciemws.. l91500 -2000; U)0D 


1.7 I Da. Du. Keg. 
6.0 i Credit Bntaae.. 

Wnhnr AiMw _ 

FDnre (M.P.V.1... 


OSLO 


Aug, iS 


Pnce ’ -f-ur 'Div. -Al 
K roner — ■ Kr. ft 


2.340 + IS 

1.U50+S 

1,195—5 

2,675+5 

2,410+10 

3.555 

3.51.J-— 10 
1.V.50 +10 
1107 -0.6 


| Caxdo___.__.__ 

3.9 ; CeUulosB 

4.8 | Kieecxtriux “B"_. 

4.a Bricsron-B'tKr^ 

0.8 ; Pagurate 

0.9 j Orange (free). 


£*adi*LGy(F2iW)' 


AmWliHjeKriOO; ;(86 ; 

Berg^iuPrivEriOO tnc ' 

Uerg-Damp-Kriu)' t!30 
Bcmgaani KriCO- .113D +5 

waMdKr5aU; 1 2,000 - 

ssTplceritriOOi *380 ; 

Credithenk KrOB S137.6:.._„_. 

DaUonn .KrtuUU 13.800 

KUram Af3 Krah f275 

Puilum KrlUO J120 

Haisluud kritk- 1 267.5. ....... 

EoanMS hiriiSj )7fl5 

hLmlLUrasse hlrtOJ ’ 140 —1 

h'unikHjrd'oifrtou 11.150 +40 
Uridalirube KrIOC- *660 —6 > 

totehtend bJlCa.] {2b5 |+1 | 


6.7 Is. 


T 

, 7 

8 
50 
12 
9 

200 7,1 

8 J, 3.2 : 
6 4.9 
8 3.u! 
4100 12.6 
10 -«.i 

iae; lo 
1Z 1.8 
8 3.1 


Nestle Bearer__. 

Do. «« : 

Ssndo* <P. 2a0) ... 

Saortr (ArboD),,..' 

bon. Inter. Pirelli 
. n SwinixtBiqraa 
[ dvriea Bank Coro. 

5, i UnJiuk of Swita' 

j Enri ch immngg^ 4,435*. 

! VIENNA 


1.595+5 
2,105-5 
3.165-5 
1.820-6 
4.320-10 
1.470.-20 
(220 -2 
S93 . + 8 
.oflO'-S 
4.0401+20 


1.4 

2.3j 

4.8] 

2.3 j 
XI 

6.3 1 


12 
■ 9 

*«.3 

-88.S; 3.7 
26 : l.b 


MlUBbWLua— ' 

MoOchDums)u*B' | 

8.K.V. “II" 

dtuidvikeu. 
siADd, BeOk0b__: 
l.a ' IWhitiok U (KreU; 
a. 1 1 Udd cr twita___ 

' i oin> (Kxatft_.„, 


3.1 


oO 
12 
8.6 
: is 
20 
35 


“ l 


3.4 

6.5 

5.1 l 

3.2 


241 i+1 
23 3 ; + l 
204 : +1 
111 1+1 
90 L— 

148 1+1, 
92.5+0.5 
139 — 1 
281 !— 1 
99 -1 ] 

160 1 

168 ■+! | 
200 i+5 
117 -3 
3b2 — 

280 
181 

117 i 

74.6!— 0a® 
203 ! i 


J 

M 


iff, 
n ^ 
10 

I 


COPENHAGEN 


Aug. 13 


Pnoa 

ft 


!+«* 


0 5 j Dnnneiswr & W_| 


5.7 


Oan. t*mdim>atA ' 
j IkB.PmrinWunlf j 

j Dan.Sukken&b,_.- 








rsz rs \ 1 ffOTPRi 
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jhe financial Times Monday August 16 1971 

UTHORISED UNIT TRUSTS (p***) 

"£* !») . M«MSeLSt ld * | (a) <« („) Equity* LmtuioY. S. 

P-quIty* Law L' nil {48.4 50.01+0.51 2.B1 

F^mto_Pimd Managers Ltd. 
I^^eman St.. London, E.CA 81-888 Wii 
T7»ftmily Faif|62.1 66.4]+ 1. 1[ 2.46 

(a) ftwt Provincial Group 

5j„, s »? B a CwteM. ldudi. 0M-8SS MU 
HlaU Ditfrftnrtjo<,]33.5 36.2|+0.J| B.46 
Kmn-ve Unite. [38,6 40.64 -toil 8 - 7Q 

fw^toKtop Unit Unemt. Ltd. 

L SSk.nn. bjgjl n-ca «u 

"™ li’iiUAux 13|49.4 68.01 --.I 3.14 

friends* ProvdL Unit Tr. Mgns. Ld. 

7, Leadnhril Street E-C*. OI-BM 4Sli 
PnnHii. I r.iv Ills. 131-8 35.61+0.21 2.61 

Do. Awnni.Dulu|32.6 34.5|+oi| 3^1 
G. T. Unit Managers Limited 


^ j Mail. Manchester S. <M1> 832 5«T 

"jiU‘ ..... 136.1 37.11 + D.3I 5.35 

fTrib I bUk...„ SO.a 32.2 +0.3 3.35 
„ *a* Vuiik...... | 29.9 3L7 +B.a 7.25 

■ fed Hambro Group 
' •'/{*)' ADIed Investors Tsts Ltd. 

“ teupwaw EC3 BlDerleay (077741 SIS 
:i4N„ >48.0 60.01+0.71 3.76 


Mini 2urt *9,0 

nhAliiv-’frt 30.3 
j.4.. Urn lliw+l 1 26.0- 


51.8 +0.9 
32.0 +0.4 


96.71+0.2) 5.77 
6.10 
3.24 
3.22 


3.62 

5.20 


37.1 28.710] +0.2. 

ifcl MlnivHli. 30.9 53.1 +0.2> 

•aO»»««lTwt 56.7 60.0 +0.6 j 

, ^piunlU 1 .38.6 40.8' +0.4. 4.49 

tf ) Ansbacher Un. Mg, Co. Ltd. 
■'wHe SiretM. B.Cj, . lion 4oie 
Iftlh.luwrifflii 40.8 43. 8_ +0.8| 1.73 

|c) Arcbway Unit TsL Ms. Ltd. 

tL B AXtt. E.CA 81-283 4U1 

Stay 4*1* KL.1O7.0 HB.i« i i.9B 

%»j I Iir. F.I.; 117.0 125.6; | 3.53 

'■ Vi n July 21. Next dealing August is 

(ft) Barclays Unicorn 
-'ore its 22 Rantiard Ra Jit. 01 sst son 

• Satie Street Ediotmntfa Z CAL. 6739 

• aro 0ai4l«i. I . l 61.5 64,7nt— 0.2[ 2.64 

l* Bin pi TruM'60.0 6I.3+0.9| 4.29 


iHium. lnl 
Jfnenrt .. 

■'fra will Are ,.| 

JOvuv' Trife-i 
'2nww»ln.. 

nuiwrts 

iiwlvcrund. 
3»r J'm-I 


,51.5 54.1 + 0.7! 2.86 


26.B 

30.7 
51.9 
54.1 

85.8 
98.6 
46.3 


26. 3+0.4 
32.4 +0.4, 
64.6 + 0-6] 
56.2;— 0.2' 
27.2+0.3 
103.81+1.7, 
48.71+0.51 


3.64 

8.48 

4.84 
3.61 

3.85 
3.35 
3. IS 


29.8 

31^ 


2.02 

30.4 

32.2 


5.20 

31.0 

32.2 


2.66 

29.4 

31.1 


2.6B 


Aug. 16. Next sab. day Sent l 

.(*) Baring Brothers & Go. Ltd. 
l&WSBUe. 8.CJ. 01488 2SM 

Mvilriirt 1141.0 146.41 -....I 2.96 

. ~ -.ii, LiiiIn .... 1147.2 151.B[ | 8.96 

' ext artwertpuon day august 18. 

- epsgate Progressive MgmL Co. 
< .Bhnpsgate. E.G2. 01-583 8288 

" • PVPJJX Frag.<lZ6.0 134.0/ .■ 2.39 

pm. lniiiI...|l32Jl 138.Q| | 2.39 

s at A UK- 3. Next sob day awl tf. 
K available to public generally. 

«) W. Brandt’s Son & Co. Ltd. 

rncbnrcb Street. E.C.3. B1S3& 6599 

lihlai*. 102. B 1D6.8I 1 2.02 

Aren mi .103.8 107.SI ( 2.02 

I* Inc .107.4 11Z.4| | 5.82 

next suhscripitan day Aus- 12. 

.e) Bridge TsL MumnL Co. Ltd. 
BQOUeM Street B.C A 01423 7338 

» Im+.ino,.. 1140.0 146.0! ; 4.80 

. Mtejur.i ,136.U 142.0( ! 2.28 

i on Aue ZD. Nun dealing Aue. 17. 

, iw British Life Office Limited 
tip roan Street B.Ci. 01-606 7611 
, -nnh Idle — 144.5 45.01 +0.5| 3.75 
, , Utefnare St. EC4Y SAL. <0.333 6760 
'• LaplltJiAeri 
Dfi klmi'l.... 

Jelencisi.,.. 

Upp’iyiALTtl 

.i on Anv. Id. Next dealms Aug. i& 

r) Brown Shipley & Co. Ltd. 
c Pouodere Court, fi.os. 61460 SS2B 
' t Ship VuihlllSO-U 189. Dali 2.63 

tim.- 1 136.9 14ll| | 2.83 

. on Amt 2. Next deabns Aug. IT. 
e) Cariiol Unit Fd. Mgr& Ltd. 
u Hn. Newcaatle+tpan-Tyae. 21163 
" Aim 11 52.6 64.6; 8.60 

gl Cavalier Securities Ltd. 

u Broad St.. EC2N 1AL. 81-5W I7S0 
jr (ac.t*iiihl[3Z.O 33.8011 + 0.X 1 5.26 
.tA»^1'uii<i|3iJ.6 32.3|+0.2. 2.46 

lerhouse Japhet 
- mbwark Street &E.1. 01-828 0381 

riuiuar taw35.4 26.8| | 2.33 

'■ -’li-eu A«"Oipi.*25.6 27.0i 2.33 

rliuUcA' liu-.|32.8 54.b| | 5.38 

on auk. li. Next dealing Auk. ia 

cthmary Unit Fd. Managers 
ipxlull Cbambera, E.CJL 81-600 8288 

vluc^lu».^‘83.3 B6-8I | 5.10 

Vie. 187.7 91.4, [ 5.10 

ate Fund Managers Ltd. 
te Bill House. E.C.4. 61-236 5688 

n< Fuii't 144.8 150.7! ..... | 2.24 

•’und Managers 
-odmrch Si.. EC3U 6BX 01-633 7585 
Dealing: 01-407 3278 
uwtn f iiifiidl.S 53.7i+0.3f2.i2 
The Ebor Group 
») Ebor Securities Ltd. 

&UIS Street B.C. L 01-531 0082 
Aiviiiii '1 «■» ‘48.8 51.&0I. +0.5 2.10 

' ulily.'..: 38.1 40.3 i 5.79 

ud.- -35-7 37.0 +U.7 2.17 

V K UW«... 71.8 76.0 +8 9| 3.41 

Ifinni -67.1 7l0m;+1.0 6.41 

l '45.9 4a7,+0.4J 5.06 

UK Cli’n V!1CS.3 112.51 1 6.65 

j«: Uiuwili|33.U 35. lj « l.li 1.35 
on Ang. U. Ncxi deaimg Aug. l& 

. ■) The Edinburgh Secs. Co. Ld. 
■ tile ere*.. Edlnburgb 9. 031-226 4831 
it Kuu>l....'27.6 29.1 +0.4] 1.72 
' iume Fbiiil‘30.3 31.91+0.1 5 -Od 
Hnl L + unil,S4.0 35.8«d>+Q.3| 0.91 

mblem Fd. MngmL Co. Lid. 
Slball Avenue. E.C.Z. 628 6805 

il Auk- ,-...52.1 54.11 1 L.4U 

. it. subemnuon ®rr August IT. 
t available (o public generally. 


(a) (g) G. & A. Unit Tst. Mgrs. Ltd. 

« Bisbouseate. ECS Billcricay (03774) 53U9 
G -*A- ,25.9 27.4, + A31 3.09 

Govett (John) 

77. London Wall. S.02. 588 5620 

5?fckh’ldiTtAugl3| 120.5 128.8 I— 0.11 U6 
Do. Arm mi ln.| 0 132.9 142.2)— 0.2 1.36 
Next dealing day Ang. 37. 

Guardian-HiU Samuel Unit Mbits. 
100, Wood Street E.CA. Nat 8811 
'■iBlCiianlHlllTal |78.0 SO.OuSJ— 0.8| 3.13 

(a) (ft) Hambro Abbey Sees. Ltd. 

41, Btsbopsato. London. E .02. 588 28 51 
Hambru /M<hey....|37.6 39.6ul|+0.6| L97 
Tucimic IU.J37.2 39.4d|+0.4j 4.66 

(a) Hnmbros Unit TsL Mgrs. Ltd. 
41, Bistnmgate. London. K.CJL 5B8 2851 
H. Pinni Ails 3... .192.1 95.61 

H. llecuvny Anna 70.7 73.2 

H. smaller Ang^. 191 A 198.83 
of Are. Aug *)44.1 47.3 

Henderson Administtation 
% Austin Friars. JS.CL2. 91368 587* 

<ui tabot i Aug. 4, .164.6 67.61 18.88 

y) a'l I ti iwJ I (I.v26 1 133.0 136.C| | 2.36 

(a) Hill Samael Unit TsL Mgrs. 
P.O. Box ITS. Croydon. CR9 SAL. 681 um 
(/•> Pritbfa TnJM._;132.5 139.51+ J.2 -2.31 
+ 1.6 1.64 
+ 1.0 0.63 
+2.9< 2.02 
+ 1.1; 1.99 
+2.2 4.63 
+ a6, 3.99 


5.04 

3.11 

2.96 

0.92 


59.9 43.0 

216.4 226.7 

166.9 69.0 
167.0 174.8 

40.4 43 . b; 


«?» I ot’n’l Trust. 7.105.0 108.6’ 

(?J llnllar Trnrt... 

(01 Capital Trust.. 

<*) FhmucfnllViim 
'*> Income Trust.. 

8.1 S+vurity Tinar. 

(a) (f) Intel 

IS. ChrlBtopber Street K.CJL 01-247 1248 
intd. lnv. Fund,. 1 76.5 79.51+0.8] 2-88 

Ionian Unit Trust MngmL Ltd. 

M. Coleman Street BC.3. 61-638 5666 

Ionian Growth Fd| 132.0 138.0| (3.30a 

Prices at Ang 6 Next deal day Ana. 18. 
(a) (ft) Janus Securities Ltd. 
lit. Old Broad SU BC2N 1AL. 81-688 1758 
Kaw Uaieilelk.. ...128.4 30.0<+0.1| 6.60 

Jann> Growtli 22.5 U3.9 1 2.59 

JauucS9l.lnr.T<ft|20.0 £l.4j+0.3| 2.11 

J ascot Securities Ltd. 

il. Toms St, Edinburgh Z 8S1-223 87*2 
Jaacoi Cap. Fund 
J ’re*l Beet L'droi 1 
J’ae'rlmGwtliFdi 
3 MCntOoru'llltl* ■ 

Dealings Tups. 

(a) (ft) Jessel Britannia Group 

155. Fencbnrcb St. EC3M 6BX. D1-6Z3 7685 
DeaUngt 01-4*7 8276 


24.1 

25.51 

0.00 

29.1 

30. M 

3.00 

30.8 

3s.n 

1.58 

28.7 

29.71 

10.84 

trWed. tTburs. 

—Ftl 


JesGelCap.On>irtb;31.9' 34.01 


(>-«(■! City of Lie. 


:uy w 

JenseJGuM X lien. 
Je>M-l (lie. I'nitt 
JeHifl luv. Luits. 
Jvwl New Iwu+fj41.6 
Jwael PbiutAGno. 

J'vseJ Prop A (Jen. 

Extra Income 

CmnmoditT Phm. 
Bnt.C'diyPlueC’l 


51.4 54.7td + D.a> 2.34 


+ 0.3’ 3.56 


+ 0.7 


+ 0.3 
i.3 
+0.1 
0.1 
+ 0.1 
0.1! 


2.81 

5.42 
2.04 
2.82 
E32 
LBS 

7.42 
5.B9 
5.91 


83.1 88.6| 

57.7 40.1 

27.6 29.44+0.4 
44.3 

132.9 34.7 

15.3 26.3i 

|27.9 29.44 

38.6 41.1! 

41.7 44.6] 

(Formerly B ritannia Basic commodity) 

lIm.in-UH-tSI-iiiut.54.7 36.8;. u.5) j.46 
TIk+h-IccV I w Fund 159. 8 42.2' + 0.4) 5,08 

(a) (ft) Key Fund Managers Ltd. 

L Anypl Coon. B-CJ. n-608 TWO 

Key Capiiat Fiind|63.4 66.71+0.4] 2.62 
Kry Income Fnm) ( 61.4 64.6j + 0.2) 5.98 

Kleinwoil Benson Unit TsL Mgrs. 
28. Fendmrcb Street E-Oa. *1-621 1391 
K.8.luUFmi.Unc|54.2 58.0dl ....„| 3.51 

K.B.CnHFriAi*-inj64.6 58.6; I — 

Next sutucnpdoa day Ang. SO. 
Legal & General Tyndall Fund 
18 Canyvge Road. BrinoL 0072 5ZS+1 
llral.uniir-A.4; lli:30.4 52.8] ......I 3.87 

Are. iihumAii^ ll'!50.8 53.2i | 3.87 

Next sobscriptraii day Sept IS. 

(x) Lloyds Rank Unit TsL Mngrs. 
Tl. Lombard Street B-C3. 8M 1508 

LU.Fim In.- 143.7 45.B]+0.6 2.87 

D... lAi-cuim 48.5 50.8; + 0.7 S.B7 

I-ll. *«*iM«iil UiKO 45.9 48.1| + 0.5 2.69 

IHi lAreuml 48.4 50.7|+0.6 2.69 

l-U. Iliro(iiiie.+. 61.2 63.8; + 0.8 4.15 

ll*i. 1 Aren ni 1 62.0 64.6] + D. 8] 4.15 

(4 (ft) London WaD 
5, Angel Court B.C5. 81-606 7901 

la pn iU l’n. *ni 52.8 55.9' +0.2' 1.90 

Kxi-at l’rl*irii\ ... 51.7 35.6. +0.4 2.86 

Fiiunfial l*rmmy.61.B 65.5m- +0.7' 1.66 
D>i. lAivuin'...,., 63.1 67.1J + 0-7 1.66 

HikIi Iiu*. I' rnwity 36.7 37.8+0.3* 4.79 

Hixblnc.Su4liind.29.2 30.9 +0 2 4.74 
.eX’aduAWaU St. 27.2 28.8 +0.4* 2.51 

Klni'lnl SjI- 20.6 21.8 +0-1 L64 

Mramuli**! 1 * I "lb* 36.9 39. im —0.2 2.67 


% Yield % 

(a) MaBet * Wedderhmu Ltd. 

•2. Lumbmd Street E.C JL *t» lMl 
(frlOverveBs Unit«.|26.4 28411+Odl 1-78 

Minster Fund Managers Ltd. 
Wnmcr Home,. E.CA Phone OS Iff* 
Minster Fd An*. 9/40.5 4L8) (3.10 

Morgan GrenfeB Funds 

15. CtarisUmter Street B.C& ei-SCT ISMS 

CnptatFdAus. 6.11105 US. 01 1 2-SB 

■Inmr ABe+AuirElElilO 2-54 

"Nest subscription day Sept id. 

00 (c) (:) M. & G. Group 
Lee House. London Wall. E.C4 666 CS2 
See aha Stedi Exchange ratines 


XL A G. General. _ 
lAccnm. Unita)_. 
IL A U. ^remd... 
(Acuun. Uniti)_. 
ll.Aa.M1d.4Gre. 
i.Vccuiu. Unite).. 
AL A 6. Diiidend 
(Auoua. Coils)...! 
M. A G. Special ,.J 
(Areuin. Unit >)...' 
MAG Magnum Fd. 
t.Vccum. Units).., 

M. X G.F.l.TJS.... 
CAccutn. Uoltai... 

M. ft G-Compoondl 

il. A G. Kecwisyl 
SI. A li. Japan ... 


18LI lia.TuH + l.Z 3.69 
133J 144.0; +1*6 3-69 

199.1 104.1a? +0.7 3.42 
120-8 126^ + 0.9 3.42 

92.0 95,7+0.8 4.17 

113.1 117.G+Q-8 4.17 

67.0 69.7 +0.8 5.07 

88.6 90.1 +0.7 5.97 
|78.9 82.1st +0.7 2.54 

63.7 87.0+0.7 2^4 
185.0 169.7m + 1.4 L9Q 
1645 169.2 + 1-5 1.90 

54 J) 56.2 +0.5 1.92 

56.1 58.3 +0.4 1.92 

52.5 56.9 +O.fi L85 

72.8 76.7 +0.2 234 

57.6 50.8 +05 0.99 


05.1 99.91+0.7(^63 

131 A 137.81+ 1.01 3.63 

3.49 


Tm*«e Finn! 

lAremn. Units)-. . 

CbariTund Aug. 10'Sla.a 217.7ffl 
tonslnn Aug. 9....j 104.4 107.0( 


M. & G. (Scotland) Ud. 

128. Vincent Street Glasgow CJL Bt Kit 

Clyde General 1 56.3 58.6i + a.2| 3.98 

lAceum. Umtsi... 61.0 63.41+0.2 3.98 
Clyde High Inc. ..I 49.2 51.2r+Q.3 6.01 
lArenm. L nit*l...| 54.6 56.7]+Q.l| 8.01 

(a) (ft) Mutual Volt TsL Managers 
i. Tokenbease Bhtes.. E.C2. M-6W «W 
Mutual Sec. Plur^i42.5 d 4. 6] + 0.5) 3.64 
Mutual Ire. Trust 45.0 47.2 +0.2! 4.98 

Mutual Blue Chi). 37.9 40. d 3.52 

MotualBlftbYwl(lj32.6 34.6) ) 5.80 

(a) (k) National Group 

3-5. Norerfcb Street B.G4. 01 -4*5 8881 

Uonwstte >39ti 41.2| + Q.B| 3.26 

Gas Ind. A F6«rerj49.4 81.7 +0.2 

NeUi'ts J.64.4 67.61 + 0. 


Aaf. Hlfl*i'rremj49."a fljj 


N.U.F.I.T.S 

Natural Refoarres 

*M»t. Uorts 

Srcnrfty Firsts-,. 

Sfi+mrock 

Shield 


47.9 60.4] 

49.0 5L6 
,50.7 53.2] 

161.9 64.7 


+0.8 

+04 


4.43 

2.81 

5.76 

2.34 

7.30 

3.85 


. ..,-+0-6i 4.05 

,48.0 50.5a^ + 0-2i 4.03 
2.76 


39.8 42.0* 

National Provident lnv. Mgrs. Ltd. 
48. Gracectairob Street 81-03 <260 

N.P.L(itbCnliTt|34.6 36.6| I 2.60 

Next dealing Ang. 25. 

(a) (ft) NEL Trust Managers Ud. 

WDton Court Oarkdiz. Surrey. 9011 
XeMnr JS4.7 57.5j+0.6| 2.61 

(a) (ft) Oceanic Managers 
II. CopthaO Court B.CJL 82-838 Mi 


General 

Financial 

Grvkrtb - 

EUzb 1 *** ++ . 

l.T.tr. 

Oker+eaa 

P«rionnuw.’..H.. 
Pr* *j?n“k*i ve- . — 
Kerevury 


27.6 
,33.0 

144.2 
23.9 

26.6 

23.2 

38.3 


29.1 


. 21 + 0 . 2 , 
36.0+0.1 
46.BI + 0.7 
25.3+0.2 
27.2+0.4 
24.6 +0-l| 
40.8+0.6 

23.3 24.7(0 +0.2 

22.4 23^)+0.3 


.48 

2.89 

3.63 

5.93 

2.50 

3.86 

3.17 

6.56 

4.13 


P.AM.CirowiUFd. 

23.7 

25.0 



t.Vrciiui. liiiilt)).. 

23.7 

25.0 


P.AU.liicuuic Kil. 

23.7 

25.0 

„ 

Peurl-AlPnla^nTsi 

33.5 

35.3 

+ 0.5 

(Acuim. L'nitai^. 

34.9 

36.7 

+ 0.5 


(a) Pan-Anstroilan Unit Trust 

8S, London Wall, B.C.2. 81-CSS «81 

Fkn-Auat Aag.5..,38.8 38.2m { | 2.20 

lAixuio. I nits).. (40.4 43.l| | 2.20 

(a) (g) Pearl-Montagn T. Mgrs. Ld. 
37-45. Tootoy Street S ELL 01-407 3278/8751 

2.00 
2.00 
4.47 
2.84 
. . &-S4 

(x) Pelican Units Admtiustrn. Ltd. 

XL Spring Grtnt. Maachmer. 8*1-8313098 
Pelican Units 152.4 64.4j+0.3| 3.21 

(a) ( b ) Piccadilly Unit T. Mgrs. Ld. 

1 Love Lane. London BCZV TJ J. B1-8M 8744 
Extra In'me Uiui|27.3 28.9|+0-£l 8.71 

Portfolio Fund Managers Ltd. 

18. Cbanerb'se So.. EC1M 6JU. 81-3S1 0544 
rortn.lial^pU«L.|71.3 76.91+ 1.0, 2.65 
Unn+iii with I no.) 64.1 68.2J + 1.D] 5.67 

(y) (r) Practical UrvesL Co. Ud. 

Loo. Hsa, Cnitcbed Friars. E.C.3. 623 8883 

Froilirnl iAuk. Ui|122.0 128.21 1 2.59 

lAifum. Unit +>...) 142.0 149.2 1 | 2.59 

Provincial Life Invest Co. Ud. 

180. Cannon SL London. 8.C.4. 01-*» 9377 
I'rollix- l nu-. . . <60.7 63.9!+ 1.5| 2.60 

(a) (6) (c) PrudmL Unit TsL Mgrs. 
natoon sm ecin xnb. n-403 sss 
Fnntruil*!' (9L0 B4.5J (2.96 

(a) Rtbehld. & Lwnds. Mgrs. Ud. 
New Court. St 8wttbln's Lane. Ldo.. EC« 
XrwCi Ex'mpt IrfiKlOS 111131 . — | 3.00 
Price -on July IS. Next dealing Aug. IS. 

(a) (ft) Save and Prosper Group 
4. Gt St. Helen'*. London. K.C.A S88 1717 
Dealing* to Q1-5S4 B899 

Atlantic I uiu.;73.4 7B.7J + I.4' D.26 

Cbmial 32.9 34.9 +0.1, 1.65 

in Inw Ctumnel .153.3 57.1 + 0.2j 1.03 

Fi nuii-ia 1 K.l J 60.3 65.0' ' 2.25 

I.*- uero I Uni 40u5m;*0-4! 3.05 

Hleti Vie hi Unit-. 38.7 41.0,+ 0.4; 4.73 

lueretK- 35.2 55.2m ^—0.6i 5.34 

61.4 ‘+I.2J 2.08 

26.9 +0J' L99 
37.1+0.1| 0-31 
65.6 ' + 0.8' 2.17 


liiburanre 

lnveriinrei Tnua 25.4 
i(l 4apinGlliFwil|34.6 
Tr+lem Unit- .. 


s Yield % 

J. Henry Schroder Wags & Co Ud 
120. C&upaMe. E.CA. IW» «* 


103.2 105.81 2.12 

107.3 110.0 Z.U 

114.8 117-H M* 

123.6 12677] 4,6fc 

6L0 BSJme 2.65 

63.0 64.a 2.65 

3L0 32-5 1^8 

3L0 3a.fi! L58 

168-8 14L4ad 2.98 

153J IBM 3.23 

155.8 18830 5.76 

• For tax e xempt fnnda only. 

Scotbhs Securities limited 

Brakme HU B-73 Quern St Edm. EHZdCS 
■London once: Perth RtL. nford. Bnexi 
Telepbone Nos.: «n-328 7331 (Edtwbmgh) 
81-554 2Z37 (Bford) 


Capital (Aug.3)-~ 
lAceum. untts)_. 
Income {Ang. 3)_ 
I Accost Unlta)— 
Geoea] i&og. 31X 

(Accost Q rtHii )— 

BnrepetftolySQ... 

1 Accost. ’Unit*).-, 
*PVnCbtyfJ]y2a 
'SpedalEx.lAng^' 
* Recovery (Aug. 5: 


scpUjil*.,.,,.^ 

Scotywidi........:. 

Sc*Jtshare» ......... 

>xXfunda "... 

sjrotKiowih -143.8 

c^otlucMno 
"tiitd exempt U’th 
•ditn exempt Vld- 
*iw«ilapH 


148.7 51.6m|+1.9 2.C2 


41J 43.6 +0-6 4.11 

44.0 46.6+06 2.97 
157-5 163./)+ 2.6 1.37 
46.3 +0J 2.12 
55.5 37.6+0.1 4.96 

133.4 138*81 «... LB6 

116.1 120.3 5.94 

115.5 lia.ami 5.70 

* Prices ai Aug. U. Next dealing Ang. 25. 
(a) Slater Walker TsL BfcagmL Ltd. 
37-45. Tooier Street S.B.1. 01-417 SZM 

+. tv. Growth 145.5 48^1+0.31 3.32 

ci.tV. Aase*»Tru»t.l33.B 35-5+0.81 3.9l 
d.AV. Capua! Are.. |26.8 83.51 + 0.8 2.84 
ai-W-FioanclalT*. 25.4 26.7 +05 3.00 

5.W. aigbliwtimrflS.O 43.9mj+0.4| 5.34 
(a) (;) Surinvest Fund Mgrs. Ud. 
87-45. Toaley Street SA.L 81-487 3271 
Future InuumeFd. 

Growth Food-..- 
KerinnnanoeFtuiri 

I lew Ualwlalt-.. 

(a) (ft) Target TsL Managers Ltd. 
73. BumghaU street S.CJL 01-000 3484 
9-LL The Have*. Cardiff. Car. 33384 
19. AtboD Creacent Edis.. A 881-328 88D-t 


34.B 

37.C 

>1+0.5] 

4.04 

46.3 

a 1.1 

+0.3] 

4.66 

17.0 

46.5 

18/ 

60.1 

+ 0.2\ 
+ 0^1 

3.30 

5.06 


Vxrgci CocLhumtT. 

Tb rger Finimeial 

rtrgetKquily 

Trg't Ka'pti Aug- II 
Do. Acc. finite.... 
Target Growth..— 
Tlupvt lnv.T-t... 


i33J5 85.11 

|52.7 55.6| 

35.8 87.6 
130.6 154.0) 

153.3 136.7 

32.3 34.4 
25.7 27.61 


Te tverPnU' A og. 1 U J 47.0 1 5 L 5%! 


+ L31 3.14 


•+ 0.6 


+ 0.4 
+0.4 1 


+0.1 


2.40 


+ 0.5) 4.U. 
4.07 
4X17 
1.87 
2.81 
2.74 
5.66 
9.81 


Targeilni^iuieT 1 19.9 21.6 

Tbt+ei Pref. — J 25.7 2txb 

(a) (ft) Target TsL Mgs. (Scotland) 
19. Atholl Crescent. Edin. S. 031-239 8Btt-2 

L«i gel Kagle. I j 24.3 25.51 I 1.96 

TarRetlhMle 1 33.2 33.ol+0.3| 4.47 

lYades Union Unit TsL Managers 
108. Wood Street E.C. 81-08 mi 

T.U.C.T. Aue- 1L.I 45.9 48.1J | 2.68 

Transatlantic and Geu. Sees. Co. 
M, New London Bead. Chelmsford. 31831 
liarUicun Ang. 12.. 

Do.(A<vuu)l nits 1 

R ii+mlwiilng IK 

(Atvum Unite).—, 

Glen FundiAug.10; 

jArcuai. Unite)... 

Merlin lAug. 9i... 
lAccum UniU).... 

Vanguard (Aug. ID 

(Aocoxn Limu).... 

(a) (ft) Trustees & Protest Fds. 

27-45. Toole? Street SJELL n+n stsi 
True ProKCapi )....! 20.4 21.7!+0.2r 2.75 
True Pn.lt In*-) [ 26.5 28.2, +0.4} 4JB8 

Tyndall Managers Ltd. 

18. Canynge Road. Bristol. 8373 sms 
Tyndall Fund prices at Juts 28. 


78.8 32.1a) 


i_5.ll 

94.9 98.9 


3.11 

64.8 67.6 

nv.fr 

2.75 

05.8 68-6 


2.76 

59.5 62.0 



2.96 

62.1 63.T 

r..r - 

2.96 

64.5 67-2 xc 


2.46 

65.0 67.8 

l Bl — 

2.46 

42.5 44.9 


3.06 

44.2 46.7 


3.06 


lia.+.meI>irT. L'nitH 
Do. Arc. Uuita— 
Cap. l)i<. UsUa— 
Du. Arc. I' nils.. 


91.8 94.6i 

121.2 125.0' _... 

119.0 122.6! 

138.6 142.81 


Ksfimpt DDr I'oilfcl 107.4 110.61 


4.68 

4.68 

1.77 

1.77 

2.70 

2.70 

239 

259 


Du. Arc. LolU ... 1182 121.8] 
LVlA'lhDisL'niU 91.8 94.6 
Do. Arc. Loll-... 98.2 10L2] 

Next snbscnDtloo day A me. 25. 
Tyndall NaL and Co^-Price* at A us. 1L 

Inoame Dist.l : nU«|U7.4 I8I.81 3.85 

Do. Ac-. l'iut6...]l25-6 130.21 -- 3.85 

CnpitalDua. L nitr.:]24.2 :2B.8i 2.72 

Do. Arc. Uuirs... [129.6 154.4) 272 

Next subsen 0000 day Ang. 25. 
lyndall Managers Ulster Ltd. 

C/o Harris Man an & Co. Ltd, 240-142. 
Great Victoria Street Belfast BT2 7BV. 
Belfast 4213L 

Ulmer Fund. D+ 1 J 74.6 77.6j 1 2.26 

Do. Acvum | 7 6.2 79.4' _..j 2.26 

Prices at July 22 Next sub. day Ann. !o 
(v) TSB Unit Trust Managers Lid. 

It. Coleman Street. E.C.3. U-8M 2884 

■fclTsU l-uii- 34.0 35.8m +0.& 2.73 

it. 1 Do. Arcuro. . ..j 36.2 36.0 +3.6; 2.7c 

(a) (ft) Ulsl. Hambro T sl Mgrs. Ld. 
Waring Street. Be Ha*. TteL 6232 3fi*E 
i6*U1sT» Hand .1 '..35.1 35.3m! + 0-5; 2.28 
(o) (ft) Vavasheur Group 

37-15. TOO ley Street. S21. 01-4BT 8751 

thpilal Atvuui. ...I 24.3 26.1' + 0.3' 294' 
Uapibil Hs|*n-Kin 34.0 86.2+0.6 2.20 
« . .inin.-nu-cnU.il. ..‘86.6 9L8+1.0 2.93 
Inv.Tn. Loii- ...|103.4. 106.0] + 20, 0.82 
rtVti'^ir«hSi- 125.8 J 20.0 +2.0 2.6 1 
L*»einialMinenil: 24.2 26-0m — 0.6; 3.33 
Flmuicial Fiuxl ...I 28.2 29.71+0.3'. 2.19 

High Inriuni- j 33.2 35.3: .— 8.60 

ImL Acbievemem; 31.6 53.71+0.4 2.07 

Leisure Funu | 33.0 35.5 *05 2.61 

Mid la Oder. j 29.6 31^4; +0.7 2.68 

ui! ft. Eoetg.V — — 30.0 32.3m, +0.5 2.50 

On bod..* ! 99.2 105.2 + 1.8; 2.85 

(a) (ft) Westminster Hambro fsi. 
41. 8lsbop*gaie. E GA , 81-388 3851 

l«l*Kiii 1 Aii-' {45.9 48.5 +0.4. 2.61 

1 rxi'iue- | 28.5 30.0 -0.3! 3.70 

Financial—- J 32.8 34.5aF-0.3i 2.16 

Lri'U-ili lnv :.<72.5 76.5 m- +1 .6 2.49 

Un Isa uins Bonds 32 5797 


FOREIGN EXCHANGES 


iloney & Exchanges 


Rate 6% (April 1, 1971) 

mum houses met with mixed 
conditions last week, bul 
u iv I uilo money was in j?ood 
y. Revenue transfers to the 
iquer ivov greater than 
■nmoit di>bur»cmenis on 
.L-sd;iy and Thursday, but 
kiss on Tuesday and Friday. 
• was a net Treasury biU 
ip to be financed only on 
ti days ( partly as a result ot 
>1 mjIcs nf short-dated bills 
c marketplace), and foreign 
nge setikjmenis tended to 
n the houses' favour. 

; authorities .sold a moderate 
ni of Treasury bills on Mon- 
in order to absorb surplus 
. and u very large amount 
ic'idny. Alt hough there were 
small official bill purchases 
t'uilmisda.v. and large such 
in M'S on Thursday, on Friday 
Ulhuriiu-K sold an amount of 
described as “ Tery large 
d." 

the Treasury bill tender, 
Disruuni market sjTldicate 
oil iis a?ived bid by 2p to 
. and— with XHMini. bills 
d. ami a bolted — ruccived a 
uf r.7 per cent. After the 
r. ihree-nionih muluritics 
amiieti for sale ;»i P« r 
nr .l-Cl-Mihs i*er cent.. 
o .'.;^ni4l!is imr cent, or 
er eenl earlier. The yield 
firfo-nionih Merlins cerli- 
■; ol itri’iiMl foil to 0-7].. |H?r 
{run! o . per cent, at the 


end of the previous week, a 
movement reflecting a softer 
trend in the short-term fixed 
periods markets generally- In the 
inter-bank market, overnight 
loans touched 6 per cent early in 
the week, bu! were generally 
lower, and on Friday, after open- 
ing at about 5-54 per cent fell 
away lo between 2 per cent, and 
a', per cent, by the dose. 

Sterling rose A.«“* *5 

week against the U.S. dollar in 
inter-bank dealings to S2.4Iy-. 
touching levels as high as since 
immediately after the pound s 
devaluation in 1967. The Bank of 
England appeared to buy dollars 
on an appreciable scale. There 
was widespread pressure on the 
dollar from the start, with the 
call for' a devaluation of the dollar 
by a U.S. Congressional sub- 
committee an unsettling factor. 
Short-term Euro-dollars came into 
strong demand, with the one- 
month rate, for instance, touching 
levels up to 10 per cent on Fri- 
day, when over 20 per cent was 
quoted for day-to-day dollars. The 
sirength of the Euro-doll&r rates 
supported Euro-sterling to some 
extent, bul the forward pound still 
improved sharply, and in the S- 
monlh position closed at 4 cent 
premium on the dollar, against \ 
discount at the end of the previous 
week, and at one point on Friday 
touched 1 premium. The German 
mark gained «-S3pf- on the neck 
to DM3.3S75. and touched DM327 
un Friday. The Dutch guilder rose 


7.43 cents net to FL3.451, and 
touched F1.3.42J. The Belgian 
franc was again at its official dol- 
lar ceiling, as was the French 
franc, and the Italian lira moved 
to its ceiling. Swiss francs 
hardened 1 cent to Frs.4.06, and 
at one point were quoted at 
Frs. 4.0325. Japanese yen closed 
at their official upper limit of 
377.30 to the dollar, and were 
never far away from it. Canadian 
dollars improved 63 points to 
98.831 U.S. cents. 

Gold rose 35 cents an ounce on 
balance in London to $42.95-43.15, 
in active conditions. There were 
erratic movements In price, and 
$44.00-44.20, the highest since the 
setting-up of the two-tier system 
in 1968. was touched for a time 
on Monday. 

FORWARD RATES 
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8*01; i 

Ka>« 
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Dov’v 

Spres-l 
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Hew York' 
Montreal 

Amst'dam' 

Brnasals— I 
Coaflnh'gn; 
Frankfort ( 

l.Tghofl 

Madrid— .J 

fifed 

Paris——' 

Stockhlm-i 

rokyo 1 

Vienna— 

.nr.ca — | 


5 i 

2.815+J2 | 

2.H19 42 

bU' 

2 44U-<5 1 


&Uf 

B.28-59 1 

B 361j-5ris 

* , 118.30-12'! 13’ 

JZUJD-W 

7i P . 

W 11 1312 j 

IB. ll J i-l2'i 

b 

B. 14-22 1 

5-191. 8DU 


68.51 oe-06 : 

: 68 62 .80 

6»t-' 

I6f.95 168-rs: 

168 05-15 

5 

l.bOO 5 ' 

[ 1.5603, 01Z4 

41 J 

if. i« iai2 1 

17.14Tb IS^B 

«»l! 

15 52 56 | 

I5 33‘. *4 

b I 

12<6<t-48 

11+712 

SJ.' 

B62ie-4'-.ii' 
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5 | 

fM 10 55 

| 63.1B28 
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■ Insmnntll 

| Ibree maoebs 
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iite-.l =■ dt" 

Umtml- 

hi 

-m 

|»B 3fl\nro 


N.B. Bask of England affinal Umni for 
U.S. S2JS-C. A Bank of Pomwd dlseoan* 
rate, tt Baric tUsnwnt rue. 

OTHER MARKET UTB 

AnatreU*. 02)- ISIS [Ualawia- 7.3525. TO 
21.Zrolea3 2.1357.U32 'Ar^eiulaellLaZ-lLai 
ftAIrice— ‘L7121-72J7 ! |vi4-15i8 

1 1naiK iiuoii>3oi: j UcreQ— , 12.»5.13. t 

ifPillstn liji-fi ■ I* 14IJ-171? 

Oyioa _iK.li>3M [Frerese— ' * L». wM;- 


+1MMl<...it l 1 
'Joprob'n. 
>naknn 
UBboa. — 
dilea... ■ 
Hk>— .. 
Fern — 
Hockti'iin 
s'teacK . 
fiarmfc .. 


|2i0 185 c. pm 
J3 8 +- m 
514 43« pf pro 


t\oT^ 

6 e dis 

214 i»« p<- pm - . . , . . r ._ 

I 1 •. vm- 05 *li« 2s c. .■is-05'ii* 
|6 2 .re pm 101 6* <1re pro 
Z3 8 w« pm Z3 13 .ire pin 
|7 la 41s - om 22 18 x pm 

Ifxr 1 rr d >b )«r 1 •»+ pm 

p 05 + ■ ,. n j 5 26 irv pm 
)7l9 61® 1 o® '14.. 133 ■Man 



OFFSHORE AND OVERSEAS FUNDS (p***) 

i Vield * 1 

Eurosyndieat Group 

11.892 1.9681 


Andrasa Co- Ltd. 

PjO. Bax 153, Bamlhaa. Bennada. 
JspmOrVth IkdllJ d S MM MS — -I — 
Do. Do. Stq. Tri-j9L0 97.0| 1 — 

Australian Selection Fund N.V. 
Load. Aaem Somtaera Cron M ft iaw. Ltd. 
ss, London waiL E.CX M4» 

C.S. 910 M hares— I U8S6.80 ( ! — 

Hen sidHcrlptiOB daj An*. 19. 

Banqne de LUnion Paridtese 
6*, Bid. "r—ir***"" Faria St 
Tokjm Valor I S1L90 l ! 2-49 

Bk. of London and S. America Ltd. 
44L Queen Vlaoria Sl. B.CA 01-24* W5Z 

.flmmirr Fond— ( USS8.99 [ .— — | — 

Hwii+aiuinn Hldgn U&S9.370 I — 

SunbopeTr , D»F<L| Lit 12.03 ) 1 0^3 

NeL iMt TXhstX. 

Brandt & Griudlay (Jersey) lid. 

SL Brood SU St. He Bor. J fr»«y. 0SS4 3644S 

W.Br'd* Jer'y Fd. 1119.4 123^1 1 4.49 

‘ Da (Arc. |12L» 126.41- 1 4.49 

Next snbMripbon daj Att*. 18. 

Bridge Management Ltd. 

P.O. Box 4715. N Broad. NJP. Bahama. 
SlppooJrdAngll!US519.H S0.20| 1 1.19 

Butterfield Management Co. Ltd. 
P.O. Box 185. HBirinton. Beramda. 

rintlreroJjnt.Df.ll , d80.7a 0.75] 1 LI4 

Do. Sierltoft ill. 33.0 35.0 0.98 

Do. st*rllna <21-131.0 32.0| 1 0.95 

Price at Ang. 9. Next sub. da? Sept- 13. 

Capdirex S-A- 

15, Rae Marigoac. Genera 0321 40 B 8s 
Fon>elex— ...Isiw.Fr. 2.5811 1 0-64 

CSiarterhonse Japhet 
L Paternoster Bow. B.C.4. 81-148 3989. 

Hiapanol |M1.U 52.78] -..J 0.30 

G. O-mto P- 1 128.50 156.00{+2.u| 3.65 

Darting Management Ltd. 

SO. Yoons SL. Sydney. N^-W^ Anstrella 
iierlln« Pum) VA617J0 )8.U| 1 — 

Delta Group 

P.O. Box 144?, Nuaaa. B a ha m a. 
DdaDrJ?d.AaRlO| S11.01 1—0.171 — 
•Delta Inr.Aug.lQ 97.0 1L6 ii-2.0 - 

Delta Unit Aug.H)JlS:3Jl 137+]— LO | — 
•See m,Bn Stock Dealings. 

Development Finance Cpn. Ltd. 

8, lunasway. W.CJL 8S8 9785. 

Udfin AurireliaD. J0.2Q 0.21) .( 3.86 

Diploma Fond Management Ltd. 
La Calombene Coart. Sl HeHer. Jersey, CJ. 
Diploma IniT FiL(29.3 50.8) ~ — | — 

Dreyfus lnlereontinental lnv. Fd. 
P0. Box N3712 Naisao. Babamas. 

Set awt value Ang. 10. 8USIL97-U.22. 

rhe Dreyfus Offshore Trust N.V. 
P.O. Box N3712. Nassao. Bah a m a*. 

L'oinoi. 6lock..._. |U.a.610.B6* I ■— ] — 
Part Defi. Pieui—| U.S.Snll* | — | — 

• N.A.V. An*. 1L 


INSURANCE, PROPERTY, BONDS 

S Yield % 

Abbey Life Assurance Co. Ltd. 
M. SL Paul's ChurcnyaitL E.C-4. 248 Bill 

Ai.t+y Eq. 32.3 33.01 ' l-*0 

.\LI<yProp.lW>.. 111-0 1 «.l — 5.5D 
relwlivelnv Un.i.|33.5 56.fi) — 

Annuity Assurance Society Ltd. 

Anwjiiy House. TwnJtenham. U-89S 4S81 
1< 4al(i r. low* F.L) 27 | i — 

Atlantic Assurance Co. Lid. 


68S,^)J, 

1 Note rales quoted by specialist dealers 
Other rates may be Quoted elsewhere 
t rs per 109 Kps. A To urists receive , 
45 pet cent- boms on for dsn careenm 
surrendered to banks in Paktean. ♦ Rate 
lor all dcaosuaauoos. * Bang Rons dollai 
In uic pound. 

U.S.. Canada 9S.S2-9B.Sa. 


o CURRENCY INTEREST RATES 
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ROAD SCHEME 

AT BRADFORD 

TO COST £3.9M. 

Work win start shortly on . 
widening two miles of Manchester 
Road. Bradford, between the 
Central Ring Road and Odsal Top. 
The Government has made a 
grant of £2. 95m. to Bradford 
towards the £3.94m. estimated cost 
of the scheme, which is expected 
to take three years to complete. 

account dealing 

DATES 

Option 

•First Dedara- Last Account 
Dealings lions Dealings Day 
'July2fi Aug. 5 Aug. 6 Aug. 17 
1 Aug. 9 Aug. 19 Aug. 20 Sept. 1 
Aug. 23 Sept 2 Sept 3 Sept 14 

■ “ Mew lime ” dealings may take place 
tram S P-to. three bPshww day* earlier. 

CORAL INDEX 

Close 410-415 

EXCHANGE CROSS-RATES 


W'T Lrra za\L •••■ *- ' " s y i' r Void., and mv-liSra »>■»'. jw “ >«■ m 

n -} 1 ; . “■. r V uimi.ti Inr l.amMii ihrilv n-niHrdlrt KM wo- 
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tI7t 

14. Hit 


til .’ i»:) 1 m f Mb 

LDIU16 iL»tSi 4 Ilf 1 6.91-tC ; ^ 

ILlvo lia iWcii? | Srfi o lr 


9.0.0 'Ji — ' I iSUifi 1 ' j !*• W. s 1 12.*.>a A; 

l3uVi ; IBM-lli . - XJCisii ] n.-lS?a; 

-L41 S .M;1 EA: • j 

ixbtttu ( iis, 1? 3.-S -a ; I!7ft.-4.- . - 


ranadnn 1? mi Ai-u Ynrt 0.96SP-A-R4. VI1UU1 •« 
MSlauni Ijuvlr.n 1437. (rj. il’i l iuvaiialue. 


: lj 

«Ti»r-. sir- 
.it dcp-f.l 

llllt'1-nqn* 

A.illuriH 

1. a b tfbii--*- 

nnp>l laid- 
ImihU 




4‘i Si; 

— i 

m* ire. 
■ or 

~ 


b’a * 15 

I 

.*mii . 


•S»» . 

i" ! 

ir 6*1 

If s»* 
5>*-57n 

b.10 5.60 j 
6.15 a.7 ; 

• 17 a .65 j 

1 35 0 >9 i 
40 . -9 : 
4 -5 - 

in. "ill 1:- 
mi It*.. 

* *3 1 

5^-6 
rt* t>:* 
ie fii= 

wti It 

.1 - 

1-1 ! 

I-. 

Vo 1? 

6.8.04 • 


hi mw 1 onn [am 
Jcpali« 1 han« 


marlin 

deposit* 


__ 1 

_ I 


5)3-8 

5j-81s 

6M.638 

1_. 

87, -.-7 
n.. 


6U-81-J 
e 14-61? 
. 

7e-€> 
7’4 7^4 
71 = -J3» 

8 


2-5 


•U-658 


ITOiKim 

blll&b 


frii 
ai t 


Rani 

bills* 


|Fino trnJj 
Inlln* 


. 7#S-9A 
1 H -fi*- 
| Il8 6,i 


UNIT TRUST 

PRICED 

(Supplied by Mausers) 

Prices in pence 

Aug. IP 1 


61*-7i> 

614-7*4 


n-it jiiusurJirs MlmV nut!*''- -iven are lor Durinx. oriinm ra«™ ■> 

‘.-: f p., ,vm . and rn.-j-r.ri ,P*f «"]. « B wr ftaw.~moMiis: wiliw ran-s lor bank 
M ror Iuihii.bIILi uihI -Hie or ,+niiblf (or rr-difcrottnt at Bank of Emlanfl. 

U-',-. tui:« on ban* bjlit jw on nuiio- l!od*« Association) 8) per cent from A 

•aiKr Home Bw HMD tpnbilshi .1 tbf I »«UM« *- uu ^ 


ntm+s ^^4^' SVoU-S "uiven*are ,e ior rates " (or TYeusury WnsJjn-Wtlw 


ihrciT-ycnrs Tl-S per ceor.. four. 
■ r Treasury tans 54i*64tAs 
bills and for (rede bISs 

Anson 2- 


Nqrjnnal f>cnnf:. 

Nat. ( a!t 'O' iwoal Series^ 

Century Trot — .... 

.Nat. t ouffili'lai^j I'ni: Truri 
l mcercai sro+mil fail Inal 
Oinnie.-vhi] L«jov»li'ja:«L.„. 

Humlml Tn=K 

bn A HrcirV Stcwid rerun 
Inr. Stc. Uenernl Tnat 

ben+il Trust..—.. 
r+Trt-ulniJ I nr+M un. r+toud_ 


141.2 14B.7 
42.3 43.5 

228.6 239.2 
92.8 96.8 

2424 253.0a! 
39.0 40.2 

367.5 379.9 


5L2 

2120 

128.8 


63.2*3 

221.4 

136.4 


Iiu Mvrrciu. Tima, puhtohed dalh cum 
Randan and tohia?-*- LA. sa hs c ibu h x* 
5110 <air irettn] Srt* uro main per aonom. 
Second cfan POtxaee so4o at Hem York. N.Y. 


9 Yield % 
Albany Hanagement Co. LttL 

tJdna Hi. PO Box 485, HxBJDWB- B atnad a 

X Many Pond LmJ.B5.00 £5.381 —1 T.00 


American Express lnv. Mngmct. Co. For Staritaa Dallas Prims conaa L wi d ro 

_ __ — b — . qmmi I AtnoM M bl RnriirrtilM A Cmrt. Lkfl-. &24 

1S4. Edward Sl, BriJtM**, U.E. BKI. 8®41J 
Ant. Bp'aa.lnL.Pd.If6.70 9i7W-ll) — 


Ebor Management (Jersey) 

S7. Bread SL.SL Heller. Jereo-. 834J0581 

Jbatroel Cap (104.6 lll.«|+1.3i lJll| Nled.lnv.FdtQ , Uu|3B.l 34.6 

C|i*nn»-' 1 *d«Tiil ..|6' 


j|+ 1.3] 1. 

57 7 71.6m + 1.01 4.5B 


'Korun ion lax 7.. 
Finance Union 

Lux ¥- 


3.20 


510 530| 1 3.21 


Aflmts N. M. Rottaschlh) a Sows, Ud. 
OSfe. mn Sanroel & Co. LttL 62* 


Fidelity Mnwgnt. & Research Co, 

Fkt&litrTrend F,l.lf23.70 26J0!+tt.<1| 2.35 
Do. Capital Fd-.-iSH. 71 12.B0j+(L£2| 2-73 

Fidelity HangneaL and Research 
(Bermuda) Limited 
Fidelity Idl Fail.] 514.76 WU4] — 

Fidelity Katie Fd.| 512-24 | ] — 

Far additional Information contact 
JaOro Baer tataraatlana) Ltd. 

38, MiPCipfi Lane. B.C3. #1-826 6182 

First Investor & Savers Yin. Agts. 

IS- IS. America Sonare. E.CJ. 91-488 Gl 
Aus. Z<tlA Prop K«Lf -8S9.72 I ( — 

* Net asset value June M. 

First Inv.Atn.Trt. | •Cjj.S7.74 | 1 — 

• Net asfrii value Aorest A 

F.I. Inr. MnxIVt.l • U.S. 69.45 1+0.181 — 
•Net asset value Ang. IS. 

First National New World Fd. Ltd. 
PO Ror N 1516. Nusstz. 8abaiaas. 
NJLV. Ang- A _ *3® 

ror Oeuia frleat National Qb win* 
(CU LuL. PO Bon 188. St. Halter. Jersey 

Plesduter Becker Fund N.V. 

N. T. ButtertteJd and Sob 1 Bermuda) Ltd 

.tew Preld. Shore] -11.58 ! i — 

-Net asaae mim J«*r ® after atvln* 
effect to a one far one stock dtvtnend 

Ponds Fiducem International 
Dlatribtued by me Banqm a* Braxeltes 
Brunei!. 

Obtainable tbnwgb London Banka 

F. F.I. tBelg. F.)~ 11.345 1.404|+6 ( 2.49 

Frontier Management Ltd. 

50. Shirley Sl. Nassau. Bahamas. 
Prouliur Gi'tbFJl U.6.S7.15 

Front ier Trust ( l : .3.59.09 

Frontier lou. Fd.. U.S.S9.43 
U7t>roup Fd. SJl.| U.d.21 1.67, 

Fund of Australia Man. Co. LaL 

P.O. Bn 16 li. Banunon. Bemnda. 

>lfrllnir Foml.... ] AS4.52 
L'.s. Dollar Furul.l Cjj.S3.3S 
Iteri Khtxte Fund.] AS7.06 

G. T. Bermuda Ltd. 

Bk. of Brenda.. Frotn Sl. Balm.. Brmda 

Merry Peciiic F-L.l 12.71 ] 1 — 

U.X. Duilar ruvLl 510.32 J+O.QB) — 
NJLV. APS. 1L 

Giimshawe TsL Management Ltd. 

88 Attn) Sl. Douglas. toM Douglas 4B» 
Isle of Man Trustsl30.3 32.6ri| | 2.8- 

Hambros lnv. Mu. Ser. Vln. Agts. 

41, Btebopagate. K.CJL 01-988 MS' 

rb. UJftL Jttly23:133J 137.7] ] ^.4i 

Cb.lo.KtFdJuneli43^ 45.2 ._... ^0-6. 
UarntnoO'sesa Fd.| UjLO’J.BI j+U-OSj — 

Hill, SamL & Co. (Guernsey) Ltd. 
d Leferre Sl. SL Prrer Port Guernsey Cl 
Guernsey Tro«... (132.5 139-51+1.2] 2.31 

ttiii. Samuel Overseas Fund SA. 
». rue Notre-Dame. L mtem bourg. 

Vet Aroer Value 1 ] I 

«t. Jnly eO I97L._( U.S.S10.30] ^....| - 

Intermarket Fund X 

68. Boulevard Royal. Luxembourg, 
lntenuarfcet Aug)0]l?.cj. 6120.00) — ] — 
hVrther informatKra is avallabie to Dealers 
from Bridsb and ConUnnual Banking Co 
UiL. 64. Men Bread Sl, SAL2. 0L588 SSB 1 

intern tL Capital Management Ltd. 
Regency House. Valletta. Malta. 

1.80 
-00 


1.12 

s!m 


Ued Iro F- 


4 -i 


} Yield % 
investors Diversified Services 

Beragnr 8. Fribourg C-H. Tel. 3-Oflll 
CABIBICO N'V,.| 810.34 (+0- ,2 l “ 

Jardine Fleming & Co. Ltd. 

3. Paddar Suets. Houg Koug. 

JsrdineBMfnPdtlHKS 129.04| 1 3.09 

r NAV July ml Next sub. day Ang. SL 

Jardine JapanF.^jliKS 149-60) 1 1-^4 

• NAV, July 88. Botrir. 8U.&24AA Bu£P» 
Next rob. day Aug. 3L 

Klein wort Benson Ldn. Agents 
i*. Peudmrch Street E.CJ. 01-628 1S91 

■EliJFsA 89.85 1 — 

•Kurunot liix.F 936 1036 [ 2.00 

fGaereuiey Inc..... M.S 48.2 O.tT 

T Do. Alt uni 46.7 50.6 — .. — 

•liUtxiUlia Lire .. 7.200 7.BE8 + 4 4.59 

•Inrertec S»'. F... 52.78 66.1s ! 3.49 

■KB lnteruro‘1 K<i 811.04 l.el 

■KB Japan Fund. 912.68 - _ 

*5iftuet Benmvtn. S4.03 +3.06 1.20 

“l 'nJuudo lOf Tim 25. 93 a 7.30,— 3. 10 6.76 
•Prices cot aBawinc lor lnv. 8 Premium- 

London & Dommiou TsL CJv. Ltd. 

81 SL Paul's Cburdwarfl. E.C.4. :«8 0701 

Hnl8illfc......| sio.80 t+O.OBi — 

Fuudwa VdaSt'lie] 195-90 '♦1.691 — 

Fund or Funds,... -SB-44 -.'t.' 1 0.071 — 

l.l.T i ao.85 -D.lB — 

lovrowre Fuads.- DM17.50 +J.19 — 
Venture Fund:. [ t.8.05 (+0.(0' — 

Management International Ltd. 

UK. of BenniMU Bate, Hamtltwi. Bereanda 

A'cbVA’rir'Un Tat 169.0 73.01 ] 2.7b 

FdSi/V Au|:.3..Js2.36 2.48] — | - 
Next subscription day Au*. 17. 

A’daVCoTt Au». 12152.0 55.0 | .... 
Uo.WallbL Aui;. Cl 4.57 4. 81 I .... 

D0.-B' Lint Aug.iUj42.0 44.0 | .... 

Next subsenDQoo day Aug. 19. 


2.07 

2.40 

1.8b 


<u) (ft) Manx. tut. namemt. Lid. 
83. Atbal Sl. DcubIks, ioM. Doudaa «5t 

AuiiLlI lucre 1 Tsf.|22.6 24.1 ! — 

InL lnroniH* Tm.[45.4 4U.3! 5.00 

Jlacts Mutual Pint 37.5 39.5 1 2.00 

Pau. Auat. Ext ...|3b.4 38.7 1 | — 

MAG Group 

P.O. Box tbs. Grand Cayman. 

Atlantic a Aut. lo|78, 1 85. 2| I — 

AmLAUeaAui;.lllB1.5 84.lj | — 

P.O. Beat 44. Sl Pcicr Port. Guernsey 

istand 177.2 Bl.7Ua.61 2.28 

Accuiu. Units |89.5 94.4|+0.7| 2.28 

Murray Johnstone (lnv. Adviser) 
IBS. Hone SL. Glasgow, CJL 041-221 2Zi 

dope Street FunJ]l'.S.51 1.29*1 , 1.5 j 

Hurray Fund 1 L>.b.s9.4B* | [ 1.2U 

•Net anei vulw June 38. 

New Court Overseas Fd. Mgt Ltd. 

PD. Box 58. Hired Court. Guernsey, C.L 
NC Ovetaeas Fd... 152.3 65.0| — 

Nippon Special Holdings SA. 
Luxembourg. 

Net Aaa'lVM illy 2| LF501.00 | J — 

North American Funds 
* Nassau. Babanus. Geneva Bruck 

s, rue du Marcbe. TeL 282480 

N.A. Bank Fund..] $22.05ul | 1 — 

NA. lnv. Fund... | S 7.68m | | — 

Pacific Seaboard Fund N.V. 
unions hmimmi Co.. N.V., Curacao 
Ne> ausp* valop 4 tic in «i:S22 <2 


15 


S Yield % 

Save & Prosper Distributors Ltd. 
P.0. Box 1 4U, HamUrns. BenmnU. 

* Diillai Fund A'4.71 5,15 ......! — 

HnmpnUdd i£6.64 7.26 ...«| — 

iMeniliir. '114.55 4.97 — 

S.A P. J. J F [(16613.5714.6 I — 

‘t>lcrUni{ Fund. . ; 114.22 4.611 - 1 — 

■ r'nopti on Aug 9. Nexr deabng ug. tfc 

■ Price on Aug. 4. Next dealing — — * 

J. Henry Schroder Wags & Co. Ltd. 

■ 20. CheaoMOe. E.C.X 01-588 4088. 

Vmer. lnv. Auft.U S13.I2 f— 0.08] 2J29 
Gb’pudrUFdAui- II 311,52 J+0,15. — - _ 
rmulgni iJulySOi] 8113.66 { 0.44 

Security & Prosperity FD DsL SJL 
P.O. Box 815. Zuricb 8077. Swltxerlondt 
•St-pro ...| S9.61 10.60] .-— ] — 

* Prices on Aug. 11. Next dealing Aug. 18. 
Shamrock Unit Fund Ireland Ud. 
63- n. SL Stephen's Greed. DUbUB 757971 
Slmniroch lro!enil]55.4 5B.4B| — 4 2.91 

Shareholders ExcaUbur in Cp. SJL 
■?. Boulevard RonL Luxembourg. 

\ AVu|<-iift.\uu.9.| SL'S 9.03 | 1 — 

Singer Si Fried! an der Ldn. Agents 
20. Cannon SL, E.C.1 8845 

Ge»!H 1 Aug. £1 |Pi«*845.0B | ( 2.39 

Slater Walker Vsl Mgt- (Bahamas) 
17-45. TOO ley SL, S.E.L «-407 3CT8 

I ni tn will'll 'l F'ntl]407 427] +7 | — 

Value at Aug. IS. Next dealing AOS- SO. 

Staler Walker TsL DIrl. (Jersey) 

15. Broad St.. SL Belter. Jersev '1SU ^8S91 
aruwib Imvji.r-il43.7 '49.7 +4.9 1 3.00 
Next subscription day Aug- ». 
.South AfncuB mternatL fund Ltd. 

+.g. Box 104*. Nassau. Bahama IL 
,\A\ iJuue oOi.^.i BsO.7035 j — „.i 2.84 
Standard & Poor's IntL Fds. SJL 
I+. nut Aldringer. Larembourg. 

\rt.Wl Vb I A Hi. 15] L'SS Jl6. ll(+5.7fi — 

Siaadard Bank Cl. Lid. 

SL Huber. Jeraey 0534 UaSl. 

..bp'i lrusr Jt-rw.t ]3J.O 95.7{ ...— ] — 

Next subscription day A us it. 

Stellar Unit Trust Managers Ltd. 

P O. Sox 3-J. DotuLu loU. Douglas 21393 
-U’lbii Uniulli... )60.0 63.5) ......| 2.XO 

target Trust Aixrs. (Cayman) Ltd. 
P.O. Box <10, Grand Cayman. Cay man la. 
larni'l ■ lltolu+l-.. |73.0 81.3) — ..| — 

prirc a: Ang. 11. Next sub. day Aug. UL 
t'okvo Capital Holdings N.V. 
lotlniiB Uanagerarni Co N.V. Cttracatt. 
Net a. -set Value per bhoru Aug. 9 SUS25Ca73 

ryndall Managers (Benunda) Ltd. 
P.O. Bos 1C56. Hatnilfoo. Bermuda. 

Iiuvrtui u.iiiu F'it.|100.U 104.01 ^....| 3.00 
Do. A<.i'uiiitilKtpiii<lUb.5 llO.b] — .. I 3.00 
|>v iwv Point. 1.30 1.5c: ...... 1 4.00 

Uo.Arc-umulalioiiial.3B L44 j 4.00 

otri uiU'U Pi inJ.... j 101.6 106 I o.UO 

i>x A LvumulBii.il 1 1 1 1 l.s 116.. | o.OO 

Price at July SL Next sub day Aug. 12, 

Union Bank of Switzerland 

U7. Old Broad Street 8 C.J 'I 9M 388L 

Vjiuw a*. Fr ..] tB'bO b7.GQ'i-Q.50i 4.30 

y.mkt S*. Ft 153-Jd 16!.IHi l 4.10 

p.mro av. Fr Ik7.b0 11D.00'-0.M| 3.90 

oVlJl»Ul\e*t^»•.l.■|. , d9.yil M-y'+S-DDi 2.60 
|V.ihL- Inv.sw.Kr.; 95.01 S4.D0 r l.bll 3.30 
anhi So. Fr !2Z7 .jU 2fi0.ji>i+ 1.0Q| 4.00 

UuL States Growth Lnv. T&L N.V. 
P.O. Bos 1048. Nassau. Bahamas. 

L'.S. I in ml ■ lu» |U->ib-4I 8.61) ......[ 2.27 

Wales Unit lnv. Ltd. 

Prices of nails la Wales trust may 
ju obtained Irani Bank of New Saudi 
wales. 82-9118 41)20. 

Warbarg (S. G.) Vln. Agls. 
a Gresham St.. E.C .3. JM8S 4559. 

Li-.IVl.Fiid. Aim 111 " UaSB. 13 1 1 — 

e.u+i‘t:y 1 iilAuuU| 'U&.S11.4S| — 

- Net asset value. 

NOTES. 

p* M peace except where otherwlsu 
indicated * Yield tides double US 

-Hltnl 


I :::.! - 

n-fiae tv» 


..] a. 10 

ZHIIj B .20 

'SZ'.\ aTxo 


ti. Waterloo Piece. S.W.L 01-988 SW 

Vlop'oUQ't Fd Ut"*] 117.6 | ! — 

Prj.,iwiFupdLntu) 108.7 

Capital Life Assurance 
L Angel Court. E.GA 
uK-ylnvFiLAuftU( . 114.3 
City of Westminster Assurances 

48. Horeeferry Bead. S.WJ. 91-329 4C7? 

w Kirvt U uiw ]64.6 67.6 

«Lio Bunks Dnits' 25.0 
Annuity....! 184.0 
vPr»l)ljaii»Aug.0 38.7 40.0 
vS)icvul*torLniiv' r 36.0 37.0 
V\V'uuu»tei-Auxti : 35.4 36.3 
Commercial Union Group 

SL He ten's. L Underebali. E.C. 3. 01-281 7SoO 

I’arTJtiAnAecL'ts; 3L30 1 1 — 

D>k Annuity L’i».| 12.73 ] ] — 

Cornhill Insurance Co. Ltd. 

+> Cornhill. t-LJL 01-488 SOt 

asaSSiSal ‘SS l~l - 

Crusader Insurance Co. Lid. 
v ID nun Use.. Tower PI.. E.CA. 81-836 8081 
uiMwtti Prop Auu'ii; 50.4 53.2) ....«) — 

Oomlnion-LiiicolD Equity Ass or. 

IS- *4. riakravere BL. W.C4L 8l-d» 388S 
L'lo(i1yn.Julyl2.| 172.3 1 1 — 

Eagle Star lasceyMhlland Assce. 

mvestmem Alb um : BOH Sa muel and Co. 
IU0. Wood Street. E.CA. 01-TOi 801} 

Ltute Luitk -..49.3 50.61+0.7] 3.08 

llidlands L'nils.— ]49.3 5O.6|+0.7] 3.06 

Ebor Phoenix Assurance 
31-32. King Street, BJL2. Ol-Bl 0892 

As.uttdUd Ati|!.+-37.7 - I 1 — 

BnMVmr JuhiJU. 137.2 — 1 \ — 


• Fen. Prp. Ckp... 
•Pun. Prop. Arc... 
vPen.3Un Cap... 
•Pen. Man Arc.. 




) Field % 
Growth & Sec. Life Ass. Sot Ud. 
Untied Boose. WOL 01-29 61M 

•Cl AS Siif<er Fund) 1005.5 | — 

Guardian Assurance Co. Ltd. 

Royal Exchange, B.CJ. 01-188 7181 

•Fivpeny BooOi-l 113.6 116.4] — 

Bambro Life Assurance Limited 
77. Break Street. W.L oi-4*f reJi 

•Hambro liqnily.j 109.2 115.01 — 

•Property J?, 96.S 101.6 

•llanaftwl Cap.... 102.1 107.6 
•MauafteO Arc.... 102.6 10&1 
' 96.8 102.CI 
98.1 103.3 
104.7110.3 
106.0 111.6) 

Hearts of Oak Benefit Society 
Snares Rond. London. N.WJ. 81-387 302* 
Heartaof Oak J 25.3 86.9J *, — 

Hodge Life Assurance Co. Ltd. 

36. Windsor Place. Cardlft Cardiff <2877 

•Htaigti Bonds.— I 54.1 66.9;— 0.2i — 
•ltekrcver Fd j 38.4 40.4| + „.2| - 

imperial Life Ass. Co. of Canada 

Imperial Life Bouse. GuQdfont T12S6 
litvwth F'd Julyl( 47.3 51.5] ] - 

Interna tL Life Ins. Co. (UiL) Ltd. 
Portland Use.. Stag Place. SWL 01-884817) 
•Dover Equity Ut. 

•Dover Fny UU. 

•Dover Arc m L'l. 

•Dover Pen n (it. 

•DiTOr Anu’tv ( 

Prices at Ang. 11 

luvestmeal Annuity Life Assur. 

8, De+ereua Coun. W.C1 35S S887 

Lion lnd. Per. Fd.] 

Lion lnd FerFd.Acj 
(Jon Phop Fund... [ 

Irish Life Assurance Co. Ltd. 
tl, Finsbury Sooare. E.GA. 638 B3m 
PrapMwl , les.\nft.l|112.9li8.B] -.-.j — 

King dr Shaxson LttL 

U. ConudlL E.CA ca 5489 

Bond Fund | £103.65 |+1.47| — 

Next astt. Ang. ig. 

Life & Equity Assurance 

155. Fencburcb Street, B.CA 01-838 7385 

SeI-lnv.F.l..lulyl9] 33.5 36.0; — 

' cel. Ail. FilJnlyKH 52.0 54.5! | — 


£*I1.C7 

r-0.02 

600.0 

+ 2.0 

90.0 


90.0 

-1.0 

77.0 

— 


. 93.1 i 

+2.0 

r 95.3 ! 

+2.1 

5Z.1 1 



§ Yield % 

Life Assur. Co. of Pennsylvania 
Plantation Hook, Pendwrcb Sl. M3EJ 
01-82* 1938 

LACOP Omu I886.D 948.0| | - 

M. and G- Group 

Lee Hae.. London Wall. K.C.Z 01-444 4337 

•Kament Aug. ».. 174.5 78.1 ! — 

•P* truly B'alUlti.. 87.9 — 

• Du. 1977/8t>.... 9d.4 - 

•Ph’l Fan Airs 1) j 90.7 " 93-4 + 1.9' - 
Property J uiy SJ. |i9.d 1U4.4 | - 

Marine & Gen. Mutual Life Ass. Soc. 
L Sl Simula's Lane. B.C.4. oi-«33 srii 
tnuUmktJuly 121(113.1 115.41 ] - 

Nation Life Insurance Co. lid. 
Nation Hie.. Teddlagion. Mdx. ui-8>7 S8U 

•Natiou Prp- Bd*.[£l.Hi 1-2051 [ - 

Capital Lnna..~_.]97.4 102.51 1 — 

Property AanoftJ) 52.6 / | — 

Noble Lowndes Annuities Ltd. 
NLA Tier., Adalscemne Rd.. Cray. 6*s 4355 
UiU6aaiurLPtyL'ill07.l 112.5[ . — 

Norwich Union Insurance Group 
P.O. Box 4 Norwich. NCJK 4M 

X' w’bUulto J u ly 16) 100.3 | | — 

Old Broad Sl Secs. Assur. Ltd. 

38. Unit Street. London. &.CJL. 01-804 81 Bl 
VMm-.lnr.Piy.Bd| 105.8 | | - 

Prop. Equity & Life Assre. Co. 

UB. Crawford SL. WIN IAS. ul-48* 0*5. 
•ltUS>IKPrc.pBi:| 112.2 ] | — 

Property Growth Assur. Co. Ud. 

73. Brook StreeL W.L 81-4IW 417] 

•Al+Nt-Plxlb IMal 10-5 112.01 • - 

•Pru.Ulhi«.lkL]506.0 616.0 1 — 

•Pru’iy Cr'UilMb.| 129.0 132.0] | — 

Prudential Pensions Limited 

Balbont Bare, BCiN 2NB. DL40S 832z 

hifaiiUrFd- Jul.v2IJtlL24P15.B5l ' - 

Fixed lm*irJnly2l1i;i0.07 £10.58 | — 

Propi.j-.Fd. J ulyEj |£9A> £1Ml| | — 

Reliance Mutual 

runhricue Wells. KenL d«9l 32271 

•KeUaurc1*n.(i.lSI>-| 106.3 | — 


i Yield % 

Save and Prosper Group 

4. GL SL Htkn-b. Landon. B.CJL S8S 171* 

r.UlniUmu '23.3 24.7; I — 

•“ Property Fund d6.2 101.3|+0.4| — 

* Prices on Auk. 13. Next dealum Aur. 19. 
■■Prices on Aug. 16. Next dealing SepL 16. 

Scot. Widows’ Fnd. & Life Ass. Soc. 
19. Si. Andrew Sa.. Bdubargfa BH3 2 YD 

•Ini'MrP'li Aii££iftl5.4 tfl9.il ] — 

Standard Lire Assurance Co. 

1. Georiev Street. EflinmiruD KHJ 33UL 
l uitKiiii.iw. Aur 10| 93.6 | — 

Target Life Assurance Co. Ltd. 
Chiliero House. UXiorU K«L. Aylesoory ftfl 

L'n..|df(Mid Arc-um.' 104.0 ] I — 

I'lulu Uondluvi+I.; 101.0 I ..„..] — 

Trident Investors Life Assurance 
15. America Square. E.CJL 81-4*8 4511 
I min B'n’ne Auxl£,189.0 136.01 ——I — 

Tyndall 

IK Caonse Road, BriKoL 0273 SML 
liouuFuudJ ulj N-| 106.2 

rijuiiyFiLJ ul v 14. j 1*9.0 

Perwa'lPen-Aiiftl! 68.8 

PivpFd- J ulyki .. ■( 1 Os. o 

j- way FundJ uiy l-| 111.2 

Welfare Insurance Company Ltd. 
\a-37. Camioa Street. E.C.4. dl-238 U7ft| 


luv'roluiem IslFrt 
Money Makei Fd... 
l'rupeny Fund.... 


102.9 

101.5 

106.5 




NOTES 

i Field allows ror ill ourtnx expensam, 
a 1) He red once* include all » 

u To-day 'e once- c Yield used 00 offer 
Mice- d Estimated, k Tmday's opening 
once. H DutrtbunoD tree of U.K, 
taxes. p w Pence except where otherwise 
indicated, v uttered once mcluace all 
expenses, if uoughi ihrough manoseis. 
* Excluding Bccunuea orotiCs paymeis. 
. Previous day's once, a Offered price 
includes all expenses except axem's com- 
mission- ft Single premium insurance 
DoadB. ♦ Sture soil- 9 Net ai ux 
ou capital .tains. • Not ainhorueff dj 
the Board 'll hide 1 Guem**y drU, 


REGIONAL MARKETS 



A= 

Div. 


Price 

B = Times 

5 — 

Ang. 13 

covereu 

A | B 

BELFAST 



£96 




5.1 

75 



— 

160 

6 

1 -3* 

5.3 

107 

♦25 

• 1 


fiuRhea (Bj £1... 
V oteanlte 


IRISH 6XCHANGE 

bxeb’q'rtpetOlto: £74.671 6 

.yjliaaee Lsk £L.i 96lt! 10 
L'euiBBt kood__l 66 ■ (18 

1 In nAtlkln 

Goodbody £1 

tiflnl illnp ,■ 

He don Hldgn. ' 

•rub Ducuiere.. 

Irish Dun kip. 

Im h Wire 

Jacob 

53rernujiea £1.. 

bailth Group. 

cimtwuj 

iwiircr | 82 ! 

Loidare 261* 


53 

124 

1.5' 

5.9 

5Sia 

50 

le 

4U| 

4.0 

60 

IS 

3.0i 

6^ 

105 

17 

a.i- 

4.0 

84 

• 16 

Ll. 

4.5 

731s 

17 

* 1 

5.8 

46 

20 

* 110.9 

20 


— 1 


55 

17.3 

1.3: 

7.9 

46 

B2i 

0.6 12^ 

82 

• 16 

1.4, 

4.6 


- f8.1 
1.0: 10.3 
* : 6.6 


MIDLANDS 

Flam Ful 'A' — | 
Can togs hip... 
L'V^ifib iA) ap..^.] 
Uuon (W.K.) 10[, 

tctJCa iuri .. 

6ttuw (Fnlkj I0j. 

hvered 


W8STERN 


48ls 

89 

14 

10 

30 

32 

30 

38 


Fordimin HD fip., 

trrnt ii Need 6b J 133 
tionlmer £L_1 75xr| 

lAwduu J-ol ■ 

Umig Slilp. £L_] 

H slkim Sleigh 16p] 
hill iLkarlee) KL 
Klecn -E-Ze_^._ 

LkbII'b hlilp.£L 

I'enxrtii 

tioiiall , 11111.) j, 

^luilhtHrrui.JlCij.; 
auj+a. Cueni_...' 

Viurem 1H.1 j 

rt»Uhs;;i's J 

*1 > »n ile:e.) lOp 


11 

aza 

9 

2j 

21 * 

lit 

124 

38 

m 


121 * 

388 
lOiy 
142 13 1 6 

47i; dlS 
85 4 

22:$rf 15 
40 i 12 
55 : * 7 ; 
43 : Jl7| 
10 t 10 
421* Id 
4AJ, 4 
15 5 

28 I 20 


L7 

* 0 : 


5.9 

9.7 

1.7 
2.6 
7.2 
5.6 


XJ2II0.4 
9 I 6.0 
i.4| 4.3 

1.8 T 

4.4 8.8 

- 1.9 
c.li 4.2 
1.0* 7.9 

L’U.7' 4.7 
2.1; 6.7 
+ I 7.5 
2.3i 3.4 

1 . 1 ; 10.1 

« ; lU.b 
l.c 8.8 
4 2.F 

- fl.3 
2-1' 7.i 


NORTHERN EXCHANGE 

39 ]' B | l.ll 4.1 

u bjunnjur; i 34 I 14 I 2-2;X0.5 

U's’rte SlillbjSL-rt 5 I — I — 1 - 

* Prices in pence and deaominadras of v unless oihenrlse 


AlUnv lur, Gklfe] 

itl> ij-iWHUli); I 


Rlhlw 

Booth (Uhaa-XlOpI 

Bredv <G.) — 

Urai me (TA J.b. 
Nr Vat’ r No. dOpj 
Ur. Norri u on 60p| 
Uaroeo « U.^ — 
Bury Bing (20p>_ 

i.'lover Croft 

L-romer Kinp (£1) 
Oyeon (B.A.) *A‘. 
r3lenrced__._._ 
KngJUh t NsL_ 

-tU Hinjr 

Gandy 

nurtner (L .} — 
■ —um | Bow laud) 
Hrntoa lWm-)10p 
Uiftvon Brewery, 
riindron llBid&y 
Holt tJoeepbi i£lij 
UMbam (D.KlOpii 
I.O. M. 6 teem ill) 
kettoo Cein. (£1/| 
L'pccrl Gain t£l), 
4lan.bh.Uioml(£J 
lint H. A Sam... 
Atdroia ym...... 

Mho Goldamitb. 

P.ALA. H*igi 

Feel 3111 la. 

ja) era Court 12) p 
oMnLu.»p.iSip 
iavenn- Kui(2Dpj 
Kip 

(iuLCsitieP.i£l)' 
Hood (Rd.) 

tVoodwaxdB.l£4p] 

turuf.Wa KlsopJ 


Price 

iog.fi 

39 
16 
92 

40 
185 

49 

46 


A=Div. 
B=Tlmaa 
Covered 
A 
12 , 


6 

27* 

15 

27 

131 


Wa 

42l* 

15 


B 

1.91 8.0 


3.8 

L6! 

1.4 

LOi 

* 


3.3 

7.3 

9.4 

4.6 

7.6 


25 

15 

8 

15.0 

66 K 

6 

1.5 

9.1 

40 

ISj 

1.6 

9.8 

»9 

12* 

* 

8.0 

49 

13 

4> 

6.6 

18 

lo&J 

1.1 

l 

321; 

■ 

— 


17D 

40 

l.£ 

6.9 

22ig 

12 

* 

13-3 

UBig 

A14.3 

1.0 

3.0 

50 

/25 

1.8-10.0 

480 

fl9 

2.G 

4.0 

1038 

10 

0.4 

9.4 

126 

10 

1.3 

8.0 

405 

Lb 

2.2 

3.7 

100 

6 

1.6 

8.0 

252 

15 

1.9 

5.9 

-0 

♦ 22* 

J2.6 

7.6 

120 

35 

1.6 

7.5 

67 

19* 

1.1 

8.6 

80 

116 

1.1 

5.0 

11 

a 

1.7 

14.8 

421? 

1.7 

6.5 

13 

Si 

L2 

8.D 

66 

im 

1.1 

6.5 

261* 

rao 

— 

7-to 

310 

♦•124 

1.2 

4.0 


In V. 

36fi 

*il 


Lf.| 

?.< 

0.1 


7.8 

3.3 


SCOTTISH cXCHanCG 


Atlas PtesIcflOpI 

im 

10* 

1.2 

9.3 

Branuns[31ua.].. 

83t? 

53 

1.210.5 

Clyde Paper - 

6i r 

B — 

— 

- 

Cultures Lr>da. 

18 )^ a 

5 

1.6 

6.8 

1 ralg 4 l(>ae£L. 

182 

IBs 

1.6 

10. 1 

Ualui'n-Ubne- 

32 

11 

1.2 8.6 

Uvkt* |J.) 

155 

63 

0.7 i 5.3 

InlMivaV (J.) , 

6>j 

15- 

— 

_ 

HiUaVvlle? 

3U; 

— 

— 

-w 

L.Mb IJ j.» (10]l) .. 

a j 

20 

1.1 

8.0 

iiat'KInnnn 

75 

20 

1.8 

6.7 

Uurrihou *: UibU 

h'h 


p— 


1 in-haras jbpi 

171? 

19 

L4 

5.4 

neoiwoe 

341? 

12 

— - 

8.7 

LuL 1) inUju.... 

58 

1311 

1 £ 



FINANCIAL TIMES STOCK INDICES 


Government Sets. 

Fixed Interest. 

Industrial Ordinary*... 

Gold Mines 

Ord. Div. Yield pc...— 
Bei-alnirs Yiel-i pomj... 

P-S Ratio la) 

Peelings Merhed.. ■ ■■ 


Aume-L 1 AunuM Auisml 
U I Vi | n 


75.13 
74.51, 
412.6j 
68.1 
3.71 
5. BO 
17.26 


Auuu>4 | Ali^Ual ] August | 
10 I u 1 tl 


A Year 


74.68 

74.26 

40B.6 

sa.i J . 

3.721 

5.801 

17.23' 


74.37: 

74.10; 

402.9 

57.7; 

3.76; 

5.87) 

17.04; 


74.111 

73.99] 

393.3 

68.6 

3.841 

6.00] 

16.68' 


74.3C| 

74.11) 

395.81 

58.5 

3.82 

6.97* 

16.76 


, ii.w-r; m.uu, ,v. iu, I ( 

11.590) 11,775! 9. 947 j 11,664; 11 .82 7) 11.494 


74.34i 

74.03/ 

396.9] 

57.6 

3.82 

5.96 

16 ,nJJ 


MO.kfa.ui 41*2.1 X.aiu *412.6 
(n> Bsawl on *0^ u>na<nitt>iii tax from Manru ->J. 


70.19 

72.16 

334.7 

49.2 

4.99 

6.82 

14.67 

6.703 


,u.n 412.5 

1371. Inr+v. Inlsx Jl->« 


:nii 


HIGHS AND LOWS 


GovLstees... 


Fixed Inc.... 


luL Ord... 


fH.M Min—. 


lull 


Hicli 


Lcnr 


76.74 , 
ii&nnit] 

74.77 

Il6i1,71i 

413.2 

i27(7i7l, 

61.3 

lF>fH 


aincv Coin pi let Ion 


I Low 


S.E. ACTIVITY 


68.83 
(4fl/71i 
69.53 
ini. rii 
305.5 
ii/i?7h 
52.3 
9-1 iii 

Basis too Govt. Sees. I3/1B'J6 Fixed Ini. 1928.' 
12.9'oS. S.E. Activity July-Dee. 1912 


ti/Lo-j li^tuairlelB ... 

150.0 j 67.12 bji.vulaUve... 

(2b, 1L+1 U,5:(W1 tr.naU 

521.9 49.4 

lAdrdbi -iSFf5-4Ul H'* I I , *^ J * ! *7 J " 


Aujnist AuzuN) 

id U 


146.9 

415.3 

171.7 

263.8 


168.2 

436.4 

140.6 

26B.0 


ilinlupt rutin .. 
100.0 44.0 ]-|iit.-iiini!i-i> . 

!ilil7‘7i Itmis:-. 

Yod. Ord" 


162.0 

412.7 


...! 160.7 

..I 410.3 

..I 166.4 I 168.1 
.. 258.6 i 255.1 
V7/33. Gold "Mines 


tndicdted. Crocs 

rrdcmptio.i yields art- nfto on Cee.-nupeni and corporation stocks. For explana- 
con* of other signs ■» footnote « Inside butt page dosing Prices, etc. 


WEEKLY AVERAGE 

w«fct-!*jF|*r- : j y; , s r 

5 OF U.K. INDICES 

1 i * 

Fin&nelal Time* 

G«t. 7#.a? 7«.M( 74.92 

Fia«IIntrre*t 74.19 7A96 74-£b j 74.50 

IhuttetHfOrt «EL+ L 398.7. *.'7.5, Otf* 

froJd 3!in«...| 6a£> 57^ 1 SfiA K.7 

DWig^ mini: 1L3«J! 1L71S 13.100, M.506 

P.T^Actnxri 

lu>L Crrouii.-.. 

iO&.-liare 

All-nuue 

20-year Oort. 
KwL Debs 

BS 

lto-SO 1«.73; 1UA34] 167.19 
181.1®' l?U.6fj 185.40; lC3.]b 

172.6* 177.06! 181.98. 179.7:- 

7JL6? T7.9& 78.4H 79.21 
72DB) 72.13) 72.08) 7239 


SHARE INFORMATION SERVICE: NOTES 

The Foil owing Notes relate to Share injormaxioa Service:— 

e Figures based on prospectus or -other 
official estimates for 1971-12. /Figures 
based on prospectus or other official 
estimates for 1970. c Assumed dividends 
and yield after pending scrip and/or rights 
issue u Excluding refunds of U.5. Capital 
Gains Tax. j Figures based on prospectus 
or other official estimates for unz. 
u Figures based on prospectus or other 
official estimates for 1970-71. s Equiva- 
lent rate belore additional capital 
was paid up. r Figures based on pros, 
pectus or other official estimates for 1971. 
■ Yields based on 1967 payments. 
t Kitfures assumed, u No stsnificant Cor- 
poration 1 ax payable, z Dividend total to 
dat-. 

ft r-Tico ji nme u( suspension. 

1 Indies u-d djCKlertd after pend/og scrip 
and nr nghis bsue: cover relates to 
previous dividend or forecast. 

A indicates mkrun dividend, since paid, 
Yi-htlv non- was paid before. 
w Convcnibic loan stock issue is 
exist caec. 

♦ Mi rsr-r bid or reorganisation in 
progress. 

4 Special deposit certificates. 

4 Same interim: redcced final and/or 
n-doccd earnings indicated. 

1 Cover allows for conversion of shares 
not now ranking lor dividends or rank- 
ms only for restricted dividend. 

5 Assumes all eoutiy capital ranks for 
di:id»ods. 

1 Cofi-r Cues nut allow for shares which 
may also rank (or dividend at a furore 
date. No 0 e ratio usually provided. 

8) Evciuding a final dividend declaration. 
»> Provincial quoiauons. 

|i No par talce. 

Ahbretiaiiuns- xd er dividends: xe ee 
scrip issue: xre X nshis: Jtrc ex ronirn 
of capital: xa i*x al s : xffr ex drawings* 
xcd ex capital distribution: xpb eat partial 
ML 


DeoBtqinaiioBf are 2Sp unless otherwise 
buOcaied. 

Yields allow for value of declared dlstri- 
btnioas and rights ud are based on 
Biiddie prices. 

Estimated pnev+anunss ratios and 
“ times covered " are based on corpora- 
tion lax af 40 per cent, and exclude 
transitional relief. 

* Sighs and lows marked thus have been 
adjusted 10 allow for rights issues lor 
cash. 

t Interim tor quarterly 1 since increased 
or resumed. 

t interim tor quarterly) smee reduced, 
passed or deterred. 

4> Figure! or report awaited, 
tt Banks and insurances; reserve alloca- 
tions may Preclude calculauons of 
dividend cover. 

■ Tax free, b Figures bo&.-d on pros- 
PeclUfi or other Official estimate, c Cents, 
d Dividend rate paid or payable on pan 
of capital, cover based on dividend on 
full capital c Redemption yield. fKlnl 
yield. 8 Assumed dividend and yield, 
b Assumed dividend and yield alter m.t!p 
I ssue. 1 Paymcni from capital sources, 
k After local taxes, m [nu-rtoi higher 
than previous loxai. n Rights issue pend- 
ing. p*” Punct- cxei*pt whi-re otiterrise 
indicated. 4 Eammgs based on pre- 
brnmary figures, r Australian rurreney. 

* Dividends and yield exclude- a special 
payatcflC. * indicated dividend; cover re- 
lates tq previous dividend, p i- rauo basL-d 
an latest available earnings, n Forecast 
dividend: cover based on previous year's 
earn! tigs, v Tax-£rc+ up 10 bs m the {. 
w Yields allow for curreccy clause, 
y Dividend and yield based on merjef 
terms, x Dividends and yield Include c 
special pavnu-n:; cover dons not apply 
to special paymvnL 

a Net dividend and yield, x Preferentr 
dlpldaad pissed or deferred, c Canadian. 
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Businessman’s Diary 


Plastics first 


U.K. TRADE FAIRS AND EXHIBITIONS 


at Dusseldorf 


NEXT Friday the new Dussel- 
dorr trade fair grounds will be 
formally handed over by the 
city to the Dusseldorf Trade Fai: 
Company. And the first exhibi- 
tion to be held in the new com- 
plex will be the International 
Plastics Trade Fair from Sep- 
tember 16-23. 

The next exhibition space for 
plastics will be 7S.000 sq. metres, 
an SO per cent, increase on the 
lust Dusseldorf show in 1967 
And 9S9 companies are to take 
part compared with the previous 
figure of 7S6. British participa- 
tion Is to consist of over 60 com- 
panies. 32 of them under the 
joint venture scheme sponsored 
by the British Plastics Federa- 
tion. There will be two British 
group stands — one in the 
machinery section and the other 
in materials. 

Dusseldorf Fair grounds now 
comprise 12 single-storey hails 
connected by raised and glass- 
covered walkways. These are 
reached by escalators which are 
extended into travelators in some 
of the walkways. Each ball has 
a restaurant and there . arc 
shopping centres, a sauna, rest 
rooms for children and kennelE 
for dogs. In addition there is a 
post office and a large informa- 
tion centre for organisations 
such as travel agencies and air- 
lines, 


Date 

Current 

To-day 

August 22—26 ... 
August 23-Sept 4 
August 27-Sept. 11 
August 31-SepL 3 

Sept. 2—24 

Sept 5 — 9 

Sept 7—10 

Sept. 9—30 

Sept 9—16 

Sept. 9 — IS 

Sept 13—16 

Sept. 13—17 

Sept 13 — 17 

Sept 13 — 17 


Title 


Brit Musical Instrument Trade Fair (cl. Aug. 19) 
Brit Fum. Manufacturers Trade (cl. Aug. 19) 
Midlands Gift Fair 
World Sportacular 

lntn). Handicrafts and Do-Tt-Yourself Exhibition 

IntnL Audio-Visual Aids Conference & Exhibition 

Brass foundry Exhibition 

West of England Gift Fair 

Northern Floor Coverings Fair 

Electromatlon Exhibition 

Northern Antique Dealers’ Fair 

International Laundry & Dry Cleaning Exbn. 

Industrial Development Exhibition 

Financing for Intnl. Trade and Export Services 

International Watch and Jewellery Trade Fair 

Electro-Mechanical Components Exhibition 


Venue 

Bloomsbury Ctr. Htl, W. 

Belle Vue. Manchester 

City Hall. Solihull 

Earls Court 

Olympia 

Olympia 

Building Centre, W.C.l 
Victoria Rooms. Bristol 
Exhibition HalL Harroaate 
Royal Victoria HlL. Sheffield 
Royal Baths. Harrogate 
Olympia 

Birmingham University 

Olympia 

Earls Court 

U.S. Trade Center, W, 


THE WEEK’S FINANCIAL DIARY 


The following is a record of the principal business and financial 
engagements during the week. The Board meetings are mainly 
.or the purpose of considering dividends and official indications 
are not available whether dividends concerned are interims or 
finals. The subdivision shown below. Is based mainly on last year s 

time-table. y dividend * interest paymcnts— 

COMPANY MEbTINUS — Associated Tooling rndfc.1.Sp. 

Industrial Midlands rnv*wment Tnirt 19. Barttinp SU PC. Ms. 18)8.71. £*.26. 

Upper Grosvcnor Street. W.. 11.30. British Indian Tea. 3 p>. Do. Pro*- «-'s - 
Norartn SWpston SMpcten-on-Sraur. 1.30. Ovdecdale ‘Trans# salt collieries. 2.1875P. 


BOARD MEETINGS— 
Finals — 

Adams Batter. 

A.G.R. Research. 
Ashworth and Steward. 
Hjnertlcr sreirad 
Peak Trailers. 

Ware and Goldstcne. 
webo Uoseph'.. 

Interims — 

Cornell Dn&sn. 

Krill Production. 


COl rent. 3.75p. 


□ori i lists ft B>« pc. B0»- 18,'B 71 . £4.26. 
“ di. 1.B7SP. 


Leslie and Goowln. 
Scottish Ea 


Fa i tern investment Trust. 
Stowe and Bowden. 

Wardle iB.t. 


Dmon iQavtdi. 

Drake 8 Cubltt 2.2Sp. 

Gateshead BU PC. Bda. 18iB7T. SA .26 
Great Northern Telegraph Holding Co., 

Kr.S a. 

Guardian Investment Trust deb. stks.. !■; 
2, 2'.- PC. 

Hammersmith 8 'a pc Bds. 18:8.71. £4.26 
Ham mill Brick. 1 .1 25 b. 

Lendii Rubber Estates. 0.5o. 

Macdonald Martin Distilleries A Ord_ 
5.7 5p. Do. B Ord. 2.875 b. 

Premier Invest.. 2o. 

Redbridge 8 It pc. Bds. 18.8/71. £4.2 6. 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Public health 
in Eastbourne 


AS A RESULT of some cancel- 
lations and other exhibitors 
coming in some 15.000 sq. ft of 
space has been taken so far for 
the Environmental Health 
Exhibition. The total to be de- 
voted to the show is 21.000 sq. ft. 
and to date 57 companies are 
taking part. 

The exhibition is held annually 
in conjunction with the Associa- 
tion of Public Health Inspectors’ 
conference and this year it is to 
be at Devonshire Park. East- 
bourne, from October 5-7. Last 
year’s conference attracted 1,900 
registered delegates. The pro- 
gramme includes papers on 
housing improvement workers’ 
environment and local govern- 
ment reorganisation. 


Current International Trade Fair (cl. Aug. 22) 

Current International Trade Fair (cl. Aug. 21) 

Current Swedish Trade Fair (cl. Aug. 22) 

To-day Education and Careers Exhibition (cl. Aug. 21) 

August 18-Sept 4 International Trade Fair 

August 19 — 22 ... International Men's Fashion Week 

August 20 — 2S ... Surgery Congress and Exhibition 

August 23— 28 ... Exhibition on Information Processing 

August 26-Sept. 11 International Trade Fair 

August 27-Sept 5 Radio. Television and Record Exhibition 

August 27-Sept 12 International Trade Fair 

August 29-Seot 1 International Autumn Fair 

August 30-Sept. 5 Fashion Week 

Sept 2 — 6 International Fair 

Sept. 3 — 11 International Motor Show- 

Sept. a — 11 Irish International Food and Drink Fair 

Sept 5 — 7 International Household Goods & Hardware Fair 

Sept 5—12 Internationa 1 Autumn Trade Fair 

Sept 5 — 12 Gifts and Objets d’Art Exhibition 

Sept. 5—12 Autumn Fair 

Sent 5 — 13 ....... Jewellery Gold and Silverware Exhibition 

Sept S — 22 Building Material and Prod. Equip. Exbn. 

Sept 9 — 19 International Autumn Fair 

Sept 10 — 35 International Leather Exhibtion 

Sept. 11 — 26 Commercial Fair 

Sept. 12 — 15 Scandinavian Fashion Week 

Sept. 12 — 19 Italian Furniture Fair 

Sept. 13 — IS International Brewer}' Machinery Exhibition 


Messina, Italy 

Sydney 

Malmo 

Johannesburg 

Wellington 

Cologne 

Moscow 

Ljubjana 

Reykjavik Iceland 

Berlin 

Algiers 

Frankfurt 

Berlin 

Milan 

Sydney 

Dublin 

Cologne 

Vienna 

Brussels 

Leipzig 

Paris 

Moscow 

Zagreb, Yugoslavia 

Paris 

Liege 

Copenhagen 

Milan 

Munich 


Union Commercial Invest.. 1 .875n. 
Wandsworth 0i 4 pc. Ms. 18 8 71. £4,26. 


DIVIDEND A INTEREST PAYMENTS— Riviln (I. D. * S.>. l.4Sn. 

Do La Roe deb. kl. t. •« oc- Saken Finance A Investment. 2.3058a. 

Easr of Scotland Tryst 4*6 stfc.. 2 DC. Scottish Agricultural Inds.. 7p. 

Fishguard & Roulare Rlys. * Harbours Simms »W. J.) Sons A Cooke, O.Sa. 

Pn. set., 1 >4 pc. . _ Smith Holding* iWhitworthi, 0.375a. 

FolLes (JoArti Hefo Ord. & N V. 0.75P. Standard Tea. 5p- 

KiCKsan A Welch. 3-dp. 

Hulettt. S.SdObp. 

Indian Copper. 1.1111ft. 

Liverpool Dtlfv Post & Echo Prof.. 2‘: PC 

■ tftuw ip. H.I. 

M. A G. Second Gen. Trust Funo Inc. 

Unit*. IP. 

Miles RetHcrn. Z.5p. _ 

National Carbonicing. 2p. 

Osbaod GrOaP invests. Pref- 2?i pc. 

Smith 4 Weliaaod Pi*-- 2|; pc. 


THURSDAY. AUGUST 19 
COMPANY MEETINGS — 

Ashton (Norman C.J. Leeds. 12 
Associated British Engineering, Winchester 
House. E.C. 12 
Lee Cooper. Brentwood. 12 
Mclncr (A. ft H.i. Alexandra National 


Union Discount ol London. Sp. _ _ Hold. N.. 1 1 

Union Com. Class A. 38CXS-. Do. Class Miller tH.i. Birmingham. 12 
^ _ “ " ' — Peterborougl " * 

South Mills 


B. 12«s_ Do. 5 pc. Prefd.. 3Scts. 
Woolworth ‘F. 

COMPANY MEETING* — 

Associated Tooling Industries. Winchester 
House. E.C.. 12. . 

Colvern. Great Eiram Hotel. E.C.. 13. 

«K»-oJ:.;o« Street. 

Rochdale. 

11.30. 

* Extra- ordinary Meeting. 

BOARD MEETINGS — 


Motors. Peterborough, 12 
“ • 12.1 


(Textiles]. Dundee. 


BOARD MEETINGS— 
Finals — 

Gcevor Tin. 

In terims 

City and Commercial lav. 
Clay : Richard i 
C/avton Dewandre. 

Roval Insurance. 

Sharpe and Fisher. 

Smith and Ncsticw. 


Ft 


Benn Bros. 

Leadenha u -Sterling Investments. 


Capital and National Trust. 
Law Land. 


DIVIDEND ft INTEREST PAYMENTS — 
BarranquHIa Investments. 1 1 J5 b. 
Bremsgrove Casting. 13<i pc. 

Colonial Secs. Trust. 3p. 

Dorman Smith Holdings Ord. A "A". 4_5o. 
Geelong Investments. O.Sp 


DIVIDEND A INTEREST PAYMENTS — Graig Shipping Ora. and --A." IBP. 


Anglo- 1 srac I Bank. 4p. 

Atherstooe PC. Bds. 1972. 3 s PC. 

Ault & Wlborg. 1 -Sp- 

Ayr 7-fj PC. Red. D'3.72. 3 1 PC. 

Bexhill 7** PC. 80S. 23 2 72. 3* PC 
Bluomel Bros- 1.25a. 

Charterhouse Group. IJSa 

Dunbarton 7*. PC- lb. 2-5 ‘2. 72. S i pc. 
Governments Stock & other Secs. Inv. Did. 
Ord.. 1.75p. 

Hereford 71a pc. Bds. 23 2 72. 5~s pc. 

K Ingscon-Upon- Hull 7‘* pc Bds. 1972, 
3's pc ' 

Omnium Investment Did. 1.75a. 

Parsons (F. J.'- IP. 

United Gas Inds.. 2.12Sp. _ 

War lev 7-V pc Bds. 23,2.72. 3 a pc 


Granada Group "A" Ord.. 5p. 

Law Debenture Corp., 1.75p. 

Newcastle upon Tvno 51 oc Bds. 23/2)72. 
43|* pc. 

Norwegian State and Municipal Power 
Consortium SJ« pc 20 -year Ext. Ln. of 
1965.. 2'a pc 

Peterborough Motors. 1.3a. 

Robinson Rentals. 4p. 

Shaw Carpet. 2p 

South African Coal , Estate (Wltbanki. 
14.583 3D 

South Mills (Textilesi. l.4375p. 


BUSINESS AND MANAGEMENT CONFERENCES 


FRIDAY. AUGUST 20 

______ .... _ COMPANY MEETINGS — 

Wat Braamai Corp. ?>♦ pc Bds. 1972 

3'IPC. 

Wheelers Restaurants. S-Sn. 

WEDNESDAY. AUGUST IB 
COMPANY MEETINGS — 

Dixon iDavldi. Leeds. 11 JO- , ... _ 

Drake & Cubltt. Brown's Hotel. W.. 3. 

F.M.C— 25. KnighUbridge. S.W.. 12. 


House. 


Fen church Insurance, Winchester 
E.C.. 1 0.30. 

Herrmann (H.i. Thorn Mouse. W.C.. 11. 
Lees (John J.K Glasgow. 1 i.30. 

Moores Stores, Newcastle upon Tyne, 
11 JO 

Porlcr-Lancastrian. Bolton. 12. 

Vale (Thomasi. Birmingham. 12. 


Grainsnioolna. Carditf. 12. Vale (Thomasi. Birmingham. 12. 

Minster Insurance, Minster House, E.C., Venesla International. Savoy Hotel. W-C-. 
i _tn. 1 2 - 

White City (Glasgow). Glasgow. 12. 


Current HMP Sch. Mgtul. Services: Work Sty. (cl. Aug. 27) 

To-day MgmL Studies: Scientific Stock Conti, (cl. Aug. 20) 

August 22 — 27 ... Guardian Business: Instructor Training 

August 25 Bank Education Services Conference 

August 30-Sept. 10 PE Consulting Group: Modern Financial MngL 

Sept 1 — 2 InComTec: Field Selling Operations 

Sept. 2 Training for Bus: Computer Originated Microfilm 

Sept 5 — 10 Peat Marwick Mitchell: Production MngL 

Sept. 6 — 7 Fin. Techniques: Company Taxation 

SepL 6 — S TPM: Staff Appraisal and Mnet- Development 

Sept 9 — 10 MngL Training Consultants: Supervisors in Action 

Sept. 13 — 15 Ind. Assess, and Research: Differential Test Battery 

Sept. 13 — 16 Cooper Bros.: Accountancy for Managers 

Sept. 15 — 16 Mktg. Improvements: The Marketing Function 

Sept 16 Financial Times: Britain as a Business Partner 


freest on Nottingham ! 

Alexandra National Hotel, N. ; 
21. SL John Street. W.C.1 
Bloomsbury Ctr. Hotel. W.C.1 ! 
Executive Devel. Ctr... W ghawi 
Piccadilly HoteL W. : 

Bloomsbury Centre Htl- W.C.l i 
Elvetham Hall, Hart Witney 
Connaught Rooms, W.C2 
Berners Hotel, W. 

Windsor Htl.. W. 

57, Marylebone High Sl, W. 
Shelly House, E.C. 

Portman HtL, W. 

Hamburg 


12.30. 

Revdon Smith Line. Cardiff, it. 

Ri *»" D - * s -'- MDUSe ' BOARD MEETINGS — 

E.C. l 13. Flnais^- 

GrlPPcrrodS. 


Slmm3 C ^L*J.) Sons A Cooke. Nottingham. ^ r 0 7trsfTEf£jl,sri and Europei" Textile*, 


12 . 


Standard Tea. 13. Rood Lane. E.C.. 12. 
BOARD MEETINGS — 

Finals— ' 

Abercom Investments. 

Associated Food. 

Cussans. 

Dixons Photographic. 

Dnnhill (Allred i. 

Norvrest Holst. 

Olympia. 

Richards Bros. 

Interims 

Bod ding ton Breweries. 

E.C. Finance. 

KMtock Johnsen. 

International Investment Trust. 

Unwn. 


InUrir 

Beni ord Concrete. 

Jersey Electricity. 

Lotus. 

Masson Scott and Tnrisseil. 
Pnotax (London:. 

Rely on P.B.W-S. 


Martin (Tom) Metals. 
Land. 


Parwar 

Reardon Smith. 


To the shareholders of 




of course Cavenham is more exciting. 

But why are they assuming that you can’t take excitement? 


Many Bovril shareholders bought their shares because Bovril 
was an enterprising company pioneering in distant lands. 


Now Bovril is a company which in ten years has had no growth in earnings. 
Rowntree is another company which, like Bovril, has shown virtually no profits 


growth in recent years. 


Yes Cavenham is more enterprising and vital. Its record of 
profits growth clearly establishes this. 


Accept the Cavenham offer and participate fully in a sound, 
prosperous and expanding group comprising both Bovril and 


Cavenham. 


James Goldsmith, 
Chairman, 
Cavenham Ltd. 


Notes : 

(1) The Cavenham shares in the offer are underwritten for cash. 

(2) Capital Gains Tax. This tax may be payable whenever you sell 
shares at a profit, and this applies to Rowntree, Cavenham or 
Bovril shares. 


This advertisement is issued by Keyser UHmann Ltd. on behalf of Cavenham Ltd. A duly authorised committee of Cavenham Ltd. has considered all 
statements of fact and opinion contained herein and accept individually and collectively full responsibility therefor. 


DIVIDEND & INTERE5T PAYMENTS — 
Amalgamated Collieries. 7.5833 p. 

Ashton (Norman C.». 0.8 p. 

Birmingham Pallet. 10 pc. 

Blackman A Conrad. 0.7 d. 

Brunner Investment Trust. 1 25p. 
Caterpillar Tractor. 35 as UJ3 
Concrete. 2.5p. 

English Card Clothing. T.5p. 

Ewer (Gcorgei. 05p. 

Fenchurdi Insurance Ord. & "A". 3.25a. 
Firth Cleveland. 3.8p. 

Fowler iD. and J.i. 4.4SP. 

Galley Group, fp. 

Glasgow Stockholders Trust 1.2 So. Do. 
prf„ 2 i- pc. 

International Holdings. 10 cts. UJ5.S 
Jocks (william.. o.3p. 

Laoorte Inds.. 2.1a. 

Matthews Holdings. 1.2p. 

Meltzer (A. A H.i. Ip. 


Mercies (John*. 2-25p 
Moor-gate Inv.. 1.1875D. 


Pickles (Wllllamt Ord. & N'V. a.fip. 
Walker Crosweller. 5.25p. 

Warner Estate. 2.25p 

White City (Glasgow. I 8‘. pc. 

Ydvcrton Investment Trust. 2>; pc. 


SATURDAY, AUGUST 21 
DIVIDEND & INTEREST PAYMENTS — 
Daily Mall & General Turst Ord. & "A". 
ISp. 

S llsh 

-■» pc 

Trans-Natal Coal Corp., 2X)dl7P. 

Truman Hanbury Buxton. Sp. 


APPOINTMENTS 




Willis Faber & 


Dumas Board 


changes 


Mr. Julian Faber is to become 
chairman of WILLIS FABER AND 
DUMAS, from January 1. 1972, He 
w ill succeed Mr. John Roscoe who 
is retiring as chairman on Decem- 
ber 31, but will remain a life 
director of the company. 

Mr. Henry Dumas will retire ns 
joint deputy chairman on Decem- 
ber 31 but will remain a .life 
director. Mr. David Palmer and 
Mr. John Prentice will become 
joint deputy chairmen of the 

company from January l. 1972. 
Mr. K. W. Childs and Mr. C N. 
Hughes, ordinary directors, will 
become life directors from Sep- 
tember 1. 

The following ordinary directors 
will become life directors from 
January 1: Mr. R. J. Arnold. Mr. 
M. W. Bonn, Viscount Chelmsford, 
Mr. J. S. Cohen, Mr. M- G. Day. 
Mr. R. J. Elliott. Mr. L. J. Harling, 
Mr. P. Johnston. Mr. D. J. Martin. 
Mr. A. Popple. Mr. F. K. Thomson. 
Mr. M. A. Wheeler. Mr. F. J. 
White, and Mr. H. V. White- 
smith. 

* 

Professor Hugh Ford has joined 
the Board of ALFRED HERBERT 
as a non-executive director. He 
is head of the mechanical 
engineering department of the 
Imperial College of Science and 
Technology and is chairman of 
the Science Research Council's 
engineering group. 

* 

Mr. E. W. Morgan, sales 
manager, has been appointed to 
the Board or TYSELEY METALS. 
* 

Mr. W. H. Ireland. Mr. L. J. 
Davies and Mr. R. E. Broomfield 
have been appointed executive 
directors of GRESHAM TRUST. 


Mr. Ireland is a solioitor- 
has been associated with Otm 
T rust since I Will. Mr. Davie& 
spent the whole of his wtf 
life with the company and 
Broomfield has been an empft 
since lflW. Mr. Davies retj 


secretary. 


+ 

Mr. K. Kramer has 1 
appointed a director of Rr 
MOBILE. He will be respom 
for all aspects of sales promo 
of commercial vehicle bulk b 
work and equipment. 

* ‘ .'"j 

COPE ALLMAN CYi 
NATIONAL has made the ft 
ing divisional and su 
Board changes: 

Mr. i\. B. Chapman has 
appointed deputy chat 
Cnpseals. He resigns as mansi 
director of the engineering] 
siou, though remaining on 
divisional Board, and lifts, 
succeeded by Mr. J. A. CanM 
who continues as ehairmaifj 
managing director of J. B. i 
Lees. Mr. G. G. Dean has 
made deputy managing _ 
of the Bell-Fruit division 
October when he will 
managing director of F. _ 
and will be succeeded by Hr. 
Hntt. 

Mr. U.- D. Ashworth httgl 
financial controller of the 1 
Fruit division and a director 
Bell-Fruit Manufacturing-Ca.4 
Bell-Fruit and has been snceea 
as financial controller ofq 
engineering division by Hr. ri 
BowTan. M 

^ -J 


Mr. Neil Parker has 
appointed an assistant direew 
the BRITISH INDUSTRIAL'S 
SCIENTIFIC FILM ASSOCIATB 


Customer insolvency: 


new insurance policy 


A NEW-STYLE credit insurance 
policy for manufacturers' and 
traders engaged in selling goods, 
capita] equipment or services of 
high cost value is announced by 
Credit and Guarantee (Under- 
writers). 

The insurance operates from 
the date the contract is finalised 
between the customer and the 
seller, and the seller is insured 
against any loss suffered through 
the insolvency’ of the customer. 

The loss can arise in respect of 
Pre-delivery Risk — Work in 
Progress, which embraces the 
cost of labour, materials, un- 
delivered goods and contingent 
liabilities to the insured's suppliers 
and sub-contractors. There .is 
now a Post-Delivery Risk section 
which operates from the time the 
goods or services are delivered or 
rendered to the customer until 
payment is received. 


The policy allows for a rs*| 
able payment delay period 
any overdue account situst 
to be notified to the insuren.' 

A claims payment is due 
30 days of confirmation ifef 
loss has been established witln' 
Liquidator or Receiver of! 
defaulting Customer. * 


U.K. MISSION 
FOR MEXICO 

The British plant making id 
try is sending a mission to Hq 
City for the 1971 congress m 
Iron and Steel Institute of 11 
America, being held from Oaf. 
4 to 7. 

It will be led by Me. 1 
Crosthwaite. chairman of 
British Metalworking •*; 
Makers' Association and chain) 
of Bronx Engineering. 


COMPANY NOTICES 


PUBLIC NOTI 





FICfEL.TTY irv]TQ=HNI/Xnai\JAL. funo n.v: 


INCOWOUltD UNDER Tpi LAWS OF UN NC1KBIUNDS ANTTUU. UTFOIISHED IN CURACAO 


Dividend Declaration 

The proposal of the ManogingDirectore copay a special dividend 
of U.S. S0-20 per pbare for the financial year ended 30th November 
1970 was approved by the shareholders at the Special General 
Meeting held in Curacao 00 28th July! 971. This dividend will be 
paid on or after 36th August 1071 against presentation of Coupon 
number 1 at the offices of The Bank of Bermuda Limited. 
Hamilton, Bermuda or Morgan Guaranty Trust Company of New 
York, 33 Lombard Street, London E.C. 3 or Julius BSr and Co.. 
Bahnhofstrasse 36, Zurich, Switzerland. * 

Hamil ton, Bermuda C. T. Coliis. Secretary 

10 th August iitjz 


BANK HOLIDAYS % 


MONDAY. 3RD JANUARY, 


All branebes or Ok 
Clearing Bauks in Scotland 
b» closed on Monday, 3rd Jammd 
i»rj. 

BILLS FALLING DUE 07EM 
CHRISTMAS AND NEW 
Bills of Exchange wbidi 
domiciled u Scottish branched 
ibe Banks and u-blob fall doM 
Sarurday. 25tb December. W t-. 
will be payable on Friday. !! t 
December. laiL Such bins i 
fall due on SamrdaF. 1st Jama - 
Sunday. 2nd January, or Uopife- 
3rd January. 1872. will h* 
as being payable on Tuesday, 
January. 1872. 

For Bank of Scotland, 

T. w. Walker. Treason* ‘Br- 
General Manager. 

For The Royal Bank of 
Limited. 

J. B. Burke, Managing 
For Clydesdale Bank Limited, 

R. D. Fairbalrn, General 

Manvd 


; or ScfflW 
jing Dtrew* 


KKB KUNDENKREDITBANK KG4A. 


N. M. ROTHSCHILD AND SONS 
LIMITED refer to their announcement at 
4Hi January 1971 concerning the ter- 
mination on Isr February 1971 of the 
Agreement evidenced by the Depoeit 
Certificates to Bearer i“ Deposit Certifi- 
cates "1 for shore of the above Company 
and ANNOUNCE that the shares corres- 
ponding to the Deposit Certificates which 
had not been surrendered to them bv 3 1 
p.m. on 2nd August 1971 have been sold.; 
Authorised Depositaries holding such j 


BUSINESS OPPORTUNITIES 


Deposit CurtJficates should accordingly now , 
wrrtndcr them at the offices of N. M. I 
Rothschild & Sons Urn i ted. listed on! 
the special Claim Forms which are avail- [ 


able, for payment ol:— 

lot tneir prooorbon of the proceeds i 

o> sale of the corresponding > 
shares, and . 

rb) their proportion of the dividend 

ol DM 10 per share in respect, 
Ol the year 1970 declared on 26 th I 
May 1971 and subseauentlv 1 
received bv N M. Rothschild & • 
Sons Limited. 

The following amounts will be payable I 
by Deutsche Mark drafts upon surrender , 
of Deposit Certificates l 

For Procoeds of safe of shares I 
DM 73.25 per Unit Of DM 10 rep- 
» resented by Deposit Certificates, and 
DM 1 *435 per unit af DM lO reo- 
rnonted by Deposit Certificates TO: 

per unit of DM 10 
Gross Dividend declared 

bv the Company DM 2.0 

less 25 75 German 


(bi 


Capital Yields 


DM O.S1S 


Net received by N. M. 

Rothschild & Sons Limited DM 1.485 


WANT TO GO PUBLIC? 


4/ you are a Company operating in the Leisure and CaterifV 


1 


'll i 




Field with annual profits in excess of 00,000 per annum and 
seek more rapid expansion by means of a quotation, we would v 


like to hear from you. If you have the Management ahllftf 
and the developing market we can make available th* 
resources to assist your expansion. 


Write Box BJ639, Financial Times, 10, Cannon Street 

EC4P «T 


The shares or the Company and the] 
Deposit Certificates therefor are Foreign ■ 
Currency Securities tor the purpose of the [ 
U.K. Exchange Control Regulations, i 
Authorised Depositaries surrender iM I 
Deposit Certificates will be responsible lor; 
complying with the provisions of the 
Exchange Control Act- 1947 in respect of 
Ihe Proceeds of sale referred to under fai 
above and their attention Is drawn to the 
undertaking that they will be required to 
sign on the Claim Form as regards the 
disposal of such proceeds. 

United Kingdom Income tax at the 
Stun turd Rate will be deducted from the 
net dividend proceotfs referred to In ibi 
above unless the usual affidavit or non- { 
residence of the beneficial owner in the! 
United Kingdom Is furnished. I 

In accordance with the terms of the r 
Oeoo-.lt Certificates any or the above oro~ I 
ceeds which art not claimed within 20 ! 
years of the date of this notice will be : 
forfeited -to N M. Rothschild A Sons; 

Limited. . ( 

New Court. St. Sw’thin's Lane. I 

London EC4P 4 DU. 

16th August. 1971. 


STELLA FISHER BUREAU 
HAS NO BRANCH OFFICES? 


No— but we DO have a lot of concentrated know-how 
good office staff. 

Our temps, are tested. Our permanent applicants well 
seeing. Stella Fisher people spare terapersj save time 
at a flat fee for all staff (6%) are economic. Recruit 
people through 


STELLA FISHER BUREAU 



436 Strand, London. W.C.2 
Tel: 01-836 6644 


SLOUGH ESTATES LIMITED 


NOTICE IS HEREBY GIVE_N that the 
TRANSFER BOOKS or the 2Sp Ordinary 
Shores will be CLOSED from 23rd August, j 
971. to 1st September. 1971. both dates; 
Inclusive. 

Bv Order of the Board. 

J. C. HARDING, Secretary- 
1B. Berkeley Street. 

London. W1X BAP, 


HEPWORTH CERAMIC HOLDINGS 
LIMITED 


NOTICE 15 HEREBY GIVEN that the 
Share TRANSFER BOOKS, of the above 
Named Comas ny will be CLOSED on the 
24th and 2Sth August. 1971. for the pre- 
paration of Dividend Warrants, 


Bv' Order of the Board. 

:TWH»STLE. Secretary. 


J. SIR 
Geneter House. 
Sheffield. S10 3FJ. 


THE TOR INVESTMENT TRUST LIMITED 



FRANCE 

A -cndesl Representation ' Storage 

Sales Agent Consultant lE-ipUsti): Present Suec.oiiutlen Electronics... 
Circuits. Mai- nab. Will wife others. Shortly awulrlng premis es rc 

Paris adlaeent Lille Autoroute. Invites enquiries for active reprewn? 1 
rr Commission; Retainer; etc- basis- 
4-000 so. ft. floor space available for Storage. Garaging, etc. 

- Drlnrlnitli 
• VI |iv 8* 8 IIRJINIIa 


D. L PtaUlhn. 

^ CONSULTANTS. 


PHILLIPS 

9- SSanefeigli Road. Coventry. England. 


NOTICE IS HEREBY GIVEN that the i 
REGISTERS of the 6 «b arid 4<i a £ Cumu- • 
lative Preference Shares will ba CLOSED) 
from rhe 1 1 m to 26th September, both > 
dates inclusive. | 

Bv Order of the Board. 

J.. TODD. Secretary. < 


GOLDEN KITCHEN— Golden Opportunity 
latest Trends — Take Away Foods. Total 
Inmatment £7, 500. Capital required 

£2.500. Brochure and details Golden 
Kitchen Sales Office, 27. Queen 5quora. 
Bristol. Tel. 0272 20224. 

A BARGAIN. LIMITED COMPANIES £35, 
Formation £35 inclusive. Express Co- 
Registration Ltd. (Dool 9!. 30. City 
Road. London. E.c.l. (01-628 5434-5). 


RETURN ON INVESTMENT af* 
participation sought, ProoosfcW as ( 3 
B.S67S. Financial TWnec. '1®* ^ 
Street. EC4P 4 BY, 


PERSONAL 


ONE OUNCE guaranteed sure gold £21. 
S. A. Krug erand. Legal Tender. Direct 
tTom bank. a. ft p. 2Qp. The London 
Ci^n Mark«. Audrey House. Elv Place. 


rUBUOTT FOR AMERICA? 
writer, too experience- 
* translates ' vour cony, 
telephone 01-624 0436. . 


U*-' 

Rf®* 

Idt’i 
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** Bahrain signs friendship 
'^treaty with Britain 


stihenc^ 

i 

w polio 


(Y RALPH IZZARD 

3 EIKH Isa. thf Ruler of Rift, 
a and Sir Geoffrey Arthur, the 
itlcal Resident, to-day signed 
new treaty of friendship 
ween Britain and Bahrain in 
tfendly ceremony at Govern- 
at House. 

hey also exchanged notes 
toioating all previous agree- 
nts between the rwD countries, 
«, Saturday's declaration of 
, ependence by Sheikh Isa was 
i.. . tnallsed. 

' "" ill the memhers of Bahrain's 
te Council and Mr. Alec Stir- 
Iv the British Political Agent 
. »a present at to-duv’s et-rp- 
. ay. They hear both Sheikh 
. and Sir Geoffrey refer in 
if speeches to the long and 
•adly association between the 
.countries in the past and 
& hopes for e continued fruit- 
relationship based on mutual 
wet as equal partners in the 
ire. 

British Embassy ” 

* ; ,bis : morning, a sign outside 
^British Political Agency was 
oved and replaced by one 
• .ling “ British Embassy." It is 
erstaod here that Mr StirliriK 
be raised to ambassadorial 
c and will soun prestuit his 
. lentiaJs. 

‘ r Geoffrey Arthur, who has 
. ^ inued overall responsibility 
Qatar and the Seven Trucial 
es, will remain based here 
courtesy of the Bahrain 
eminent until the end of this 
.V when the British military 
ence in the Gulf is due to 
withdrawn. 

ie text of the new friensbip 
■ ty has not yet been pub- 
sd. It is understood to be 
led in general terms, but it 
idea a clause providing for 
-oaultation in time of need." 
dependence has long been 
tated by the population 
and was . thus received 


quieuy without public demon- 
strations. An official day of 
celebration is expected to be 
announced shortly. 

A number of unspecified coun* 
tries are understood already to 
have made approaches regarding 
diplomatic representation. These 
are now under study. 

( Britain has lost her status as 
' niost favoured nation ” and 
trade competition, already keen, 
may well become sharper. 

Saudi Arabia 

Richard Johns writes: Bahrain 
originally planned to declare its 
independence in May but de- 
layed the announcement largely 
because ii was awaiting the 
blessing of King Feisal of Saudi 
Arabia. 

It is believed that Saudi 
approval has still to be given. 
Together with Kuwait, Saudi 
Arabia was mediating diplomatic- 
aily in an attempt to bring about 
a federation including Bahrain, 
Qatar and the seven Trucial 
States. 

Having committed itself to a 
union of the nine, King Feisal 
has been reluctant to give up bis 
quest for it despite the fact that 
six of the Trucial Slates, led by 
Abu Dhabi, announced the for- 
mation of their own Federation 
last month. 

Initially, Saudi Arabia, created 
difficulties for Bahrain's applica- 
tion for membership of the Arab 
League. There will also be oppo- 
sition from the People's Demo- 
cratic Republic of Yemen, which 
yesterday denounced Bahrain’s 
declaration of independence as 
a " reactionary imperialist plot " 
which had been agreed in ad- 
vance with Britain and America 

However, Egypt has extended 
its recognition to Bahrain fol- 
lowing annulment- of the treaties 
whereby Britain managed the 
Island State's external relations 


BAHRAIN, Aug. 15. 

and guaranteed its security. Pre- 
dictably, Kuwait — from which 
the Government of Bahrain is 
looking for financial help— has 
also been quick tp recognise the 
State's independence. 

The text of Bahrain's new 
treaty of friendship with Britain 
was not available in London yes- 
terday, but it was understood 
that it contains no commitment 
whatsoever by the U.K to defend 
the island, although there is an 
element of reassurance in the 
pledge to “consult." This is In 
line with the policy statement 
by Sir Alec Douglas-Home, 
Foreign Secretary, which an- 
nounced British withdrawal from 
the Gulf by the end of 1971. 
It Is hoped that Britain will 
negotiate a separate agreement 
on air transit rights. 

With the absence of an en- 
tangling alliance and with the 
prospect of U.K. withdrawal, 
entry to the 'UN (and sub- 
sequently to the Arab League) 
should present no difficulties as 
long as the size of population 
— 215,000 — is considered enough. 
But Bahrain will have to move 
quickly. Application must be 
made five weeks before the 
General Assembly session in the 
latter half of September. 

Represenation at the UN and 
in other capitals will be a burden 
on Bahrain, which ba« only a 
modest income from oil. This 
year it should be £14-15m M but 
revenue from petroleum and 
other sources is only . expected 
to cover 75 per cent of the £21m. 
budget. The balance, is to be 
made up from the State's general 
reserve. 


bunchy ITB offers 200 
raining awards to youth 


Y ELSBETH GANGUIN 

IT Government and industrial 
ling board action to alleviate 
limculties school-leavers have 
, , ice at present continues, 

f . A . latest to announce helpful 

. . .., mres is the Foundry Industry 
■* • n Committee. It offers up 

X) awards for suitably quali- 
15 to 17-year-olds who have 
d to find employment this 
ner. First-year training places 
be offered for foundry 
licians, patternmakers and 
dor - coromakers. Practical 

ing will be accompanied by 
ler education. 

e FITC says that the drop 
le intake of technician and 
trainees is particularly 
us for the foundry industry. 
.._stics had shown that the in- 
•y was likely to face a 

age of skilled manpower in 

"litttro, and there was also the 

IP fclthat a reduction in numbers 
t ...sUL m dj n g courses this year 

;ht mean a permanent reduc- 

in the facilities available to 


Industry." 
e 200 trainees 


will each 


receive £5.50 a week. Their 
year’s course will follow the nor- 
mal pattern laid down by the 
FITC for technician and craft 
trainees, and successful trainees 
will receive the committee's first 
year training certificate. Every 
effort is promised to ensure that 
employment will be available at 
the end of the year. 

The Department of Employment 
will pay half the cost of this 
scheme, as it has agreed to do in 
the case of the similar scheme 
announced last week by the Engin- 
eering ITB. The Department will 
also refund to the Road Transport 
ITB an amount equal to the 
allowances it pays to unemployed 
men who go for training under 
Government schemes for the 100 
jobless this Board is to train as 
heavy goods vehicle drivers. (Such 
allowances are higher than the 
unemployment benefit, and are 
thus seen as an inducement to go 
in for training.). 

The Road Transport ITB expects 
its scheme to prove a quick 
success and hopes to extend it 
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At the Victoria and Albert Museum, 
South Kensington 

AUGUST 19 — OCTOBER 10 

^<COVE NT GARDEN 

25 Yeats of Opera and Ballet 

, | n 

r* fascinating exhibition which reviews the theatre’s post-war 

chi eve merits with a glimpse into its future, using music, film, 
nodels, scenery, costumes, stage properties, documents and 
■holographs. 

: Ums include Callas and Gobbi in Toses Act II; Fonteyn and 
■lureyev in Marguerite and Armand; specially made film of 
: ontcyn as Ondine, Bcrgsma as the Lilac Fairy and five pairs of 
lancers in the Balcony scene from Romeo and Juliet. 

‘here are models for Romeo and Juliet and Anastasia, The Knot 
■arden. Aida and Tristan und Isolde; paintings by David 
‘iockney, Brian Organ and others: and proposed plans for the 
edevdopment oF the Royal Opera House when the Market moves. 

Weekdays 10-6 i Tuesdays 10-9) Sundays 2 JO-6 
Admission: 30p Students and OAP 1 20p. 


Danger in 
studies of 
future 


THERE is a danger that institu- 
tions which make a business of 
studying and predicting the future 
could threaten political freedom, 
according to the authors of a new 
study by Political and Economic 
Planning. 

They say that this is the most 
valid objection to futures studies. 
People in positions of supreme 
power might take the advice of 
such experts and by-p^&s conven 
tional civil service procedures. 

“ In modem conditions of 
anxiety and peril, the influence of 
such up-dated soothsayers behind 
the throne could be disastrous. 
The possible threat relates not 
only to international affairs but to 
domestic also.” 

Until now governments had been 
concerned with the short and 
medium-term future and the elec- 
torate and 'its representatives had 
the task of checking the execu- 
tive’s plans over such a period. 

But if the executive was now to 
concern itself with the long-term 
future, the legislature and the 
electors must be infosgied of the 
intentions in this regard. 


Sussex unit 

The book; . . . And Now -The 
Future, is written by Charles de 
Hoghton, a member of PEP's 
research staff. William Page, a 
market researcher, and Guy 
Slreatfeild, editor of the journal 
Futures. It examines the current 
state of future studies and gives 
an exhaustive list of persons and 
institutions engaged in such work 
throughout the world. 

They stress that although 
Governments and governed are 
duty bound to have a care for 
the future, there is a need to be 
wary. 

"There is no reason why any- 
one should not. if he is tempera- 
mentally so inclined, look to the 
future with optimistic awe," they 
conclude. " But he has no right to 
regard the new and as yet un- 
tested art of its study as anything 
more than a stimulus to greater 
awareness and vigilance.” 

PEP points out that the study 
comes at an appropriate time, as 
Sussex University's long-term 
forecasting unit begins work this 
October. Sponsored by the Soda] 
Science Research Council and 
other bodies, it will carry out a 
five-year programme within the 
university's Science Policy 
Research Unit. 

In a statement, PEP says: “ This 
country now has. therefore, even 
if on a comparatively small scale, 
an institution for the study of the 
future similar to those at work in 
the U.SL. several European coun- 
tries and elsewhere.” 

. . . And Nou) The Future, PEP 
Broadsheet 529, £2„ obtainable 
jrom Research Publications, Vic- 
toria Hall, Fingal Street, East 
Greenwich, London, SEiQ , 
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This Advertisement is issued in compliance with the requirements of the 
Council of The Stock Exchange, London. 

HALCYON INVESTMENTS LIMITED 






j,' i ‘ Authorised 

£ 100,000 


SHARE CAPITAL 

in 1,000,000 Ordinary Shares of lOp 
each 


£ 100.000 


Issued and 
to be Issued 
Fully Paid 
£100,000 


£100,000 


■ 1 * 




to deal in and quotation for the above issued and fully paid 
of ?he Company has been granted by the Council of Tie 

Stock Exchange. London. . . _ 

Particulars 0 / the Company are available m the statistical services of 
The sSnrc Telegraph Company Limited and Moodies Services Limited 
andenniormv be Obtained during normal business hours during any week- 
day excrptedTup to and including 6th September. 1971. from:- 

DE ZOETE & SEVAN, 

25 Finsbury Circus, 

London E.C.2. 


Israel foils 
Gaza strike 

By Our Own Correspondent 
TEL AVIV, Aug. 15. 
ISRA E L I military authorities have 

foiled an attempted week's strike 
la the Gaza Strip, called in pro- 
test against the evacuation of re- 
fugees and against road building 
in two of the biggest refugee 
camps in Gaza. 

The strike, which was called by 
the Palestinian guerilla organisa- 
tion last week and encouraged by 
special broadcasts " from Cairo 
Radio was nearly complete yester- 
day. 

All shops in the Strip were 
closed, public transportation 
paralysed and streets deserted. 
But on a personal order by 
General Mosh Dayan, Defence 
Minister, troops exchanged their 
steel helmets for welders' masks 
and welded the shutters of some 
15 shops whose owners followed 
the strike call Immediately after- 
wards other shopkeepers opened 
their stores and public transpor- 
tation was 'resumed. Only local 
labourers who normally work in 
Israel did not show up in their 
factories to-day. 

According to the Israeli autho- 
rities, the strike has completely 
failed. On the other hand, it is 
learned that there has been no 
response up to now to the military 
Government’s called on the 
guerillas to surrender. 

Mr. Shimon Peres, Transport 
Minister, who is responsible for 
the resettlement of refugees, told 
an Israeli interviewer that 2,000 
refugee families had been evacu- 
ated so far and that 4,000 more 
families would be evacuated in 
the near future. The military 
Government is determined to con- 
tinue with thinning out the 
refugee camps In the Gaza Strip. 

However, it is reliably learned 
that the United Nations’ relief 
organisation is not co-operating 
with the military authorities in 
this resettlement programme and 
those refugees who are being 
transferred to Sinai will get their 
food allocations from the Israeli 
authorities and not from the 
United nations. 


Hints of a change in 
Greek constitution 

BY OUR OWN CORRESPONDENT ATHENS, August 15. 


REPORTS over the week-end 
suggested that the military re- 
gime was preparing to announce 
Important constitutional changes 
in the near future. The 
announcement may be made on. 
August 28 at the opening of 
the international trade fair at 
Salonika, usually inaugurated by 
the Prime Minister. 

Speculation stems from a 
harder line adopted by the 
Government in recent weeks and 
measures obviously intended to 
neutralise its opponents and the 
Press. On Friday, the Govern- 
ment deprived Mr. Andreas 
Papandreou of Us Greek 
nationality for his activities 
abroad against the regime. Mr. 
Papandreou, a former Minister 
and son of the late Premier, 
George Papandreou, is rated as 
one of the leading opponents 
of the regime. 

According to reliable. sources,' 
about 30 more prominent Greeks 
will be deprived of their 
nationality on the same grounds. 
Observers believe this is meant 
to invalidate opponents of the 
regime in the possibility of a 
sudden referendum or elections. 

The tougher' line has come 
after a U.S. Congressional com- 
mittee voted early in August to 
deny Greece $118m. In military 
aid in an effort to prod the 
Greek regime to restore parlia- 
mentary rule. Although Premier 
George Papadopoulos has stated 
that constitutional changes 
should not be expected this year, 
American pressure for a return 
to democratic rule may pre- 
cipitate the regime into taking 
some sort of deterrent action 
before the year is out. 

Insiders believe the Premier, 
who reportedly views himself as 
a Greek de Gaulle, may decide 


to proclaim Greece a Republic 
after .holding a referendum on 
whether Greeks want self-exiled 
King Constantine to return to his 
throne. Alternatively, be may 
decide to lift martial law and 
bold a municipal election, 
paving the way. towards general 
elections. 


Fishery fears 
over seabed 
oil tank 

OSLO, August 15 

NORWAY’S Fisheries Director 
fears pollution of fishing grounds 
by the giant undersea oil storage 
tank which the Phillips group 
plans to put on the North Sea 
bed by its Ekofisk oilfield. 

In a letter to his Ministry, the 
director says thorough studies 
of the pollution danger must be 
made before the tank is put to 
use. First, be says, the studies 
must ascertain whether there are 
likely to be any toxic hydrocar- 
bons in the sea water which will 
periodically be released from the 
tank's nine storage cells. These 
cells will always be kept full with 
the help of sea water, and as oil 
Is pumped In, some of the sea 
water will be released. 

The tank, which will be the 
first of its kind in the world, will 
be able to hold 160,000 tons of 
erode oil. It is already under 
construction at a site near 
Stavanger. When it is -finished, 
it will be towed to the Ekofisk 
field and lowered into place. 





Preliminary Announcement 

The audited trading results of Charles Spreckiey Industries 
Limited for the year ended 31st March. 1971 are 


Year to 
313.71 


Year to 
31.3.70 


Sales 

Group trading profit 
Taxation 


Minority Interest 


£Afi66fi99 

”£2,821.415 

467,863 

I7L862 

247306 

100,946 

295,001 

138,760 

4,500 

28,106 

290.5M 

110,654 

86342 

— 


Cost of Dividends (less amounts waived) 

In November, 1970. when the Company acquired the operating 
subsidiaries of Sage-CDO Ltd., the profits of Charles Spreckiey 
Industries Limited for the year to 31st March, 1971. before tax and 
after including the Sage results from 1st October, 1970, were fore- 
cast to be not less than £450,000. This forecast having been ex- 
ceeded and as trading throughout the Group is most satisfactory 
— in certain Divisions having indeed reached record levels— the 
Directors have every confidence in proposing a final dividend of 
12% as anticipated in the merger document of 30th November last. 

As regards the current financial year, orders In hand which 
are due to be executed within the year together with sales already 
completed amount to £fim. Sales should be well in excess of 
those achieved in 1970-71 by the various companies now comprised 
in the Group. 

Re-organisation of the combined companies into seven func- 
tional divisions has now been completed. _ with corresponding 
decentralisation of administration and rationalisation of production. 
Certain capital projects in hand have yet to be completed in order 
to cater for the growth of business now being experienced. In 
particular the Group's factories at Haringey. Gosport and 
Southampton are being enlarged and the Belgian subsidiary has 
so outgrown the capacity of its present premises that a 6-acre 
factory complex on the outskirts of Brussels has been acquired. 
This provides a springboard .into Europe for ail Spreckiey divisions 
and an on-the-spot service for Spreckiey clients expanding on to 
the Continent. 
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This advertisement appears as a matter of record only. 

YOKOHAMA CITY 

DM 100,000,000- 

8% Deutsche Mark Bonds of 1971/1986 

irrevocably and unconditionally 

guaranteed by the Japanese Government 


August 16, 1971 


Offering price: 

Interest? 

Redemption; 


100 % 

8% P- a, payable annsaHy on August 1 of each. year. 

from August 1, 1977 in 10 annual instalments through purchases 
TV, the marke t or drawings by lot at par. 


DEUTSCHE BANK 

Akricngcsdlsdiaft 


JMGEMENE BANK NEDERLAND N.V; 


ASSOCIATED JAPANESE BANK (INTERNATIONAL) 

Limited 

JULIUS BAER INTERNATIONAL 
Limited 

THE BANK OF TOKYO 
Limited. 

BANQUE EUROPEENNE DE TOKYO 

BANQUE LAMBERT S.CS. 

BANQUE DE PARIS ET DES PAYS-B AS 

BARING BROTHERS SC CO* 
limited 

BAYERJSCHE HYPOTHEKEN- UND 
'WECnSEL-BANK. 

BERLINER BANK 

l \1tfr«y<ellglwh ; 

BURKHARDT&CO. 

CStDlX COMMERCIAL DE FRANCE SM 
THE DAIWA SECURITIES CO. 

Limited 

DELBROCK&CO. 

DEUTSCHE GIROZENTRALE 
— DEUTSCHE KOMMUNALBANK — 

DRESDNER BANK 
Afaiengeselbchaft 

GIROZENTRALE UND BANK DER 
tfSTERRHCHISCHEN SPARKASSENf 
Aktiengesdlschaft 

HARDY & CO. GJOJL. 

HESSISCHE LANDESBANK 
— GIROZENTRALE — 

THE HONGKONG AND SHANGHAI BANKING 
CORPORATION 

KREDIEIBANK SA. LUXEMBOURGEOISE 

LAZARD FRERES ET Cffi 

SAMUEL MONTAGU ffi CO. 

TJmitert 

NESBrrr, Thomson 
L imited 

THE NIKKO SECURITIES CO* 

limited 

NORDDEUT5CHE LANDESBANK 
GIROZENTRALE 

IAN POTTER & CO. 


A. E. AMES & CO. 
Limited 

BANKHAUS H. AUFHXUSER. 


BANK FOR GEMEINWIRTSCHAFT 
AktiengescHsthaft 

THE BANK OF YOKOHAMA. 
Limited 


AMSTERDAM-ROTTERDAM BANK N.Y. 
BADECHEBANK 
BANK MEES & HOPE N-V. 
BANQUE DE BRUXELLES SA. 


BANQUE GENERATE DU LUXEMBOURG 5JL ~ BANQUE INTERNATIONALE A LUXEMBOURG SA. 
BANQUE NATTONALE DE PARIS BANQUE DE NEUFLIZE SCHLUMBERGER MALLET 

BANQUE POPULAIRE SUISSE (UNDERWRITERS) SA. BANQUE ROTHSCHILD 


H. ALBERT DE BARY & CO. NLY. 

BAYER35CHE YERETNSBANK 

BERLINER HANDELS-GESELLSCHAFT 
—FRANKFURTER BANK — 

COMMERZBANK 

A.lcrignge« -II«i4i!»ff 

CREDIT LYONNAIS 
DARLING 8c COMPANY 

T.fmfrwl 

DEUTSCH-ASIATISCHE BANK 
DEUTSCHE UEBgRSEEISCHE BANK 


SCHRODER, MONCHMEYER, HENGST ft CO. 

SMITH, BARNEY Sc CO. 
Incorporated 

J.H.STHN 


BFFECTENBANK-WARBURG 
■AfetxftngcscHsrfiaft 

HAMBURGISCHE LANDESBANK 
— GIROZENTRALE — 

GEORG HAUCK Sc SOHN 

HILL SAMUEL & CO. 

T.hnifwl 

JAPAN INTERNATIONAL BANK 

T.imitwl 

KUHN, LOEB Sc CO. INTERNATIONAL 

MERCK, FlNCK 8c CO. 

MORGAN GRENFELL & CO. 

limited 

NEUVIANS, REU5CHEL Be CO. 

NIPPON KANGYO KAKUMARU SECURITIES CO, 

Limited 

SAL. OPPENHEIM JR. «c CtE. 

N. M. ROTHSCHILD fie SONS 
Limited 

SCHWXBISCHERANX 

AktiengeseUschaft 

SOOm GENERALS 


BAYER1SCHE GEMEINDEBANK 
— GIROZENTRALE — 

JOH. BERENBERG, GOS5LER 8c CO. 

BANKHAUS GEBRODER BETHMANN 

CREDHANSTALT-BANKYEREIN 

CREDIT SUISSE (BAHAMAS) 

Limited 

RICHARD DAUS 8c CO. BANKERS 
' VORMALSHANS W. PETERSEN 

DEUTSCHE GENOSSENSCHAFTSKASSE 

DILLON, READ OVERSEAS CORPORATION 

THE FIRST BOSTON CORPORATION 

HANDELS- UND GEWERBEBANK HEJLBRONN 

Akriengesellschaft 

LD.HERSTATT 

goamuBiditgMdbdttft auf Akrien 
HILL SAMUEL Be CO. OHG 

RREDIETBANK N.V.** 

BANKHAUS HERMANN LAMPE 
K omma ndii g cs elhdiaf t 

B.METZLER SEEL. SOHN 8c CO. 

MORGAN 8c CXE INTERNATIONAL SA. 


NEW JAPAN SECURITIES 
Limited 

THE NOMURA SECURITIES CO. 

Limited 

PIERSON, HELDRXNG & PIERSON 


SWISS RANK CORPORATION (OVERSEAS) 


UNION BANK OF S WITZERLAND (UNDERWRITERS) 

T.rmitwf 

S. G. WARBURG SC CO. 
limited 

WHITE, WELD & CO. 

Hunted 


VERHNSBANK IN HAMBURG 

WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 

WOOD GUNDY SECURITIES 
linn ted 

•YAMAICHI SECURITIES CO. 


J. HENRY SCHRODER WAGG Us CO, 
limited 

BANKHAUS FRIEDRICH SIMON 
Kommanditgetdlsdiaft anf 'Aktjea 

SOCIETY GENERATE DE BANQUE SA, 
C.G.TRJNKAUS 

M. m. warburg-brinckmann, wirtz & ca 

WESTFALENBANK 

AkriengeseUschifc 

WORTEEMBERGISCHE BANK 
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BRITISH FUNDS 
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BUILDING INDUSTRY— Continued 
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II' 2 ! li| l: o!l Jn,v 


ill* I i?;4l 'iSif-s'kl 


j 2A» 17^1 2.5j 6.5; 7.4, 
14.B ' 17*j <* ! 7.0 4 
! 28.6 18 " ' “ 
8.0! 3Q 


DRAPERY AND STORES — Continued 

DlvWendu; .s *_ 1^ l.-S' - 

Cioally 1 

Paid I Stock 



Mar. Beid-IHatfraySteraopIlTO 
Lnjc. Jnlv.HmdWrlghUoa. 57 
jOtst. Apr .'Hill ft Smith....; 74 
(Hnnkltwnn £1^390 
lEEowHen Gwnp.! 87 
Hopfleld B 8US'12'88| - 


The Financial Times Monday August 16 1971! 

AND CATERERS— Continue^ 

j?® * e — ! =S 

_ , ,V : 1 3 3 J £ J -Tt 

?? ! J"f' ?"i ! i|"S.S- f«- Ma.ICiwwnU'uaeibp 1 

f®-®! 2"S 5‘ft- Dec. Jum.!l>e N wo H'^ela..! 

W-2; S'f.l'ilJan. J ul yiOuMm KS*4 sja. . t 

i I; 4 S't'r'Sqt Mnr.'ilrand Met- HTj.,189 
, lfl j 4 6.1; 4 l * MaruKominfiten PM.S99 

- 3 ft] 3 glAus. Mir- I**- 'A' 

1.9 3.813.9 1 i Kuraaal .100 


EN GIN E ERIN G AND METAL— Gen. CoMt. j HOTELS 
PWdOTds! [*, ) e’-ai *3 l 3‘S!s2 1*2 Hjvldenrta 

UimaHy .stock -5^2 I S^l 'fa ;3 §1? ■ 

Rud ’ 



paid 


0-5' 

3.81 


190rt50.ll 
152 
118 


* « reh ' AnS-P^-kma lD.I_... 145xu 18.0 A20‘ 1.6' 3.6)17.1 144 -!—!-! — ■' 

i d 1 7 1 ¥*9 Kev.’PWmJ.) TW 1S6 tAJ 17 /. 1.8, 3.4.16.3 ffiiniSmilSir-.:i4S ! 28.8: *» !•■} B-« l -° \ XV L S - 

■ - * JclyjPtuahpiie lQpiSi- 18 1 J'?: S’fi S'f !jnn. stopt-Jaelw (Wra.l— .. S 14 I ll® - . ^ I ~J rJiTc; Dec. JulyiLvnnd'A" El- . :496 [ 14. & 13.6] LSI £7 

! Mar. Julvi'Urt*FnUM*l'>.'i B5 ; L4 6.{ 


, Ladbrtike 

W'iip'IIwi- I0|i ;2*- 


J.5(d20 fJ-Sj 
2S.& :85 I 2.0, 3e 
2S.71 8 4L8 L 
28-2 It 2.4 L? 
26.J 11 Ud! U 
10.S .30 . a. 01 «x 
ln.ij-40 '2.2faa 




78-4! 


2.1. 4*4 10.8 
— : 1.4J — 

L.5 4.0.16.9 


If jj JO ■ 1.4! 5."ffl2."a'Dci. May Spirella, Sip 

14.8 1 rAT6§A2.1j 5.6 8.3 Ifrt- Apr.Sttlnherp I0P - 


OcLShama W'rr20j> 16 
Apr.ShenranCS.ilOp. 22 
JolySmlth WH-A"JC1509 

66 

59 


(F.H.1 — 77IJ1 SO. a *•« , TT'Uar. Ort.'W'rrt>Hnl.AW|.' 26 : 16 2; 10 1 

r .$’gg:i '.!!;( Si 1 3S - 7: 32 ‘- 

INDUSTRIALS CMhcvEU 


«■* tf ' 5-S?J"5 Oet. April. Lnndan ft MMlMl 99 a.lj 20 1 3.3 5.1 8.5] 

*■* 2'f '! ■ 2 I December Lctunnorc Bma.1180 ! Z.ll> 55 1 I f! 7.6, 7.4, 


l 3-jjal ; _ : _ jSepwsmber Sume-Dri....— ..i 75 

! ZB.5' 12£ t,0| 9.8.10-8 ' July SturWGeo.) 10j. 12 
‘ ' 1 J a B .jo b ; Xor. JunrSDDirfctCM)20|> 44 

2.41 2.3-17.9 1*® 1 ** -'V c - Tru '““ — IW 

1.4j B.4'l2.91 Jan. July.lTld. Drapery... 138 
1.0 6. 116.0 . Ser- May 1'ptiin fB-l - A’... - 33 


22.5 J20 


Lc-nquiui p . 

Mar. XnvJM.f* HoMinja.1 30 | IB.?: I5fc L7|11 1; 5 1 w. 


17.61 16 
14.fi; 13 


i-m. i«d.;raniiiiu! .sir* 46L ; 7.S 7.b« o.a-. . 

I01L 10s?.,Trwbury 5ipe 'Cft-liL, 6Bi a ar 4.8. 8.73J 8.89 |‘ AlI ~‘ Anglo £1153 


! Xw. MarlAllenBarvey £VB10 
H-a4. Uar.'AIUed Irish £1 .i498 


Undated 

P.I 1A. Consols 4 pc [ 43>g 

!J. ID. War Lmn Sipc [ 39 

IA. lO.-funv. Jjpr'il Aft I 395f) 

fA. 60. Treasury opr'EG Aft...* 53lt 

M-t J.O.'Cnnail* 2ipt- 2712 

1A. lO. Treasury 20pc | SB 

•"Tap" Stock 


I 28.fi! 9.23] 
| 26.4 9.14- 
> 20.2 9.13( 
I 1.8 9.33; 
j l.ff 9.18i 
[ 25-2( 9-301 


l&A. 

IfrF. 


4M. 

1A. 

IF. 

30J. 


9.24 

8.26 

8.03 

8.06 

7.57 

7.90 

8.44 

7.76 

8.88 


INTERNATIONAL BANK 
150.3i|v Stick '69-74..J 941* i 19.3 3.67; 5.41 
15A.j3j« Stock '77-82 ... 76L rt 16.7, 6.52 ! 8.26 

CORPORATION LOANS 

'73-75...! 90 I 1.4; 6.66 

10.-B'linm2A|v 'tHvTl..: 99^, | 28.5! 2.52 
LA.'Bnrt**! Sine "7 m 93 Sa al, 16-7 6.96 
31D.'lWx &0pc 'Tb-D..! 89 
11F. llA.,G.L.C.Biic 197iJ...; 96Sa 
ISA. 15 F. - lKi. 7ijc 1977.. ..1 97 I 
£231. 2£X. Herf* 5«pc TS-EO...' 81L I 
21M. 15d.!Ltv'p.vl 90pc '71-75. 92 is ; 

1531. 16X. 1 Dn. 9Jj-.-'6W4...;107i 1 
1J.A. J.O. Do. 34 k Im-I... 37 
1W. 16D.;I^nCorrdipr '7I-7Z 995 b i 
10F. 10A-, Do. 6ipc ’76-78..; 911* 1 
1531.. 15.V. L.C.C. 6* pc ’71-7Zu 99ii i 
2111. 2 IX. Do. 6 k H72....r 99i a 
,t * 15J.; Do. 3ipe -W-?3...i 93i a 

10J. 1 D.J. Give 1974 98* 1 

BA. Do. 6 k '75-76.... 89 i*al 

15s. ( Dr,. 5 {k ’77-31...' B2S 4 ] 

6O.1 Do. 5 k , 8(k«3..- 1 75ta ’• 

I5J.; Da 64rc’S2-54...j 761=*; 15.S 7.23 I 8.62 

lilt. Do. 64 k‘86^'7— 721* ; 11.6- 7.67 , 8.85 

1UI. Da 6 Jk’®-W...: 81 >4 : 10.6 8.38 8.90 

1M.J, &.U.I Da 3 k ' 29 Aft... 1 3H 4 1 3.B> 9.75 [ — 

1A. 10 lUnch. BJic ‘74-b.i 911 4 1 18.3’ 5.76 ! 7.77 

1J. ln.lMtddx. 61 k T&-77: 92L 3.5 6.83 I 8.01 

- Da 5ipcl®a i 82T* | 1BJ2 6.51 ! B.47 

Xeve‘le6ic ’7>76... 92i 3 ; 1.7 6.49 i 8.03 

WcstUid 92‘r ! 1.0; 6.22 . 7.92 

COMMONWEALTH LOANS AND AFRICAN 


15J. 

10J. 

BF. 

2cM. 

5.A. 

15J. 

1U. 

10J. 


15 1L 
IF. 

1A. 


l.ff, 6.23 
12.7. 6.98 
1b.7i 7.47 
22.4- 6.52 
16.2; 6.96 
15.41 9.26 
1.6. 9.72 
17.5' 6-27 
12.7. 7.14 
15.4 6.51 
81.4; 6.03 
15.6; 3.74 . 

10.8- 6.86 7.38 
8.71 6.73 ' 8.21 
15.2’ 6.84 I 8.42 
1.3' 6.79 I 8.63 


1 Dec. JuIyArbuthniit L.£L275 
[July Jan. Aus. ft X.Z. £1268 
! April [Bk Sapoallml£l! 22 
1 April l Do.10pcPf.(I£l0>260 
I July Mar.;Bk. Ireland £L>,360 
'Oct. 31ay;Bk.LeumlA(l£l| 31 
‘June Dec.iBk.X.S.Wolea£U320 
j Dcl Apr.:Bank Sojtld £LI515 

■ Auk- Ms r.i Barclays £1 SOB 

'July Jan.! Da U.C.O. £11554 
; Apr- Julytfirii. Bk. Com _‘102 
! Dec JiilylBmtrnShjpiy£i450 

‘ Oct. Jnne.bryaiuton j 62 

(July Feb.'Burston Orp ; 99 

Feb. July, Cater Sydor £1 .i 3 LO 
I June OctX’-edAr UldgaSOp 84 
FeK Jiine.CLlvc Uldgs. £Li610 
Den. Aue-.C'uin'loCAualASI 107 
! Mav t'onvz Bk Dnil0jk75O 
) Mar. Aiir;. DaltonB'rt'nf<ip553 at 
I ilec. Jnnc.Flrrt Ftnsb'ylOpi 25 
; Jnne Dec.,Demrdft N£L n 910 


12.71 rl6 I - 
sii 120 — 
3.5; 18 | — 
20.r 10 I — 
14.K 10 — 

28.5 10 I — 
470 120 — 
476 14 1 — 

26.6 14 — 
21.4] tAlB 1 - 

17.6 rlO ; — 


4.01 — 
3.9 - 
3.7' - 
6.6 - 

3.6. - 

3.7, — 
6.8 — 
6.4' — 
3.ff — 
4.6! — 
2.9. — 


2.4' 19 ! 2.1' 3.7113.1 
2S.7! t!6 12.6: 2 614.7 
14.ff*t 13 2.5' 2.4117.1 
28.E; 12 1 1.81 2.9:18.4 
I4.6 1 15 I — ” 3.3! - 
3.6! 413 : 2.21 5.2' 8.7 
— W16 I 1.7; 4.0; 14.9 
14.616.4 — . 5.3 - 
17.2815 j L5! 3.617.9 
3.6| 20 | - • 3.3- - 
11.1 11 ; - ) 4 9! — 
14.6!, 17 2.6 - 

9-S! f21 ( 2.3 3.015.8 


14.121 

3.5' 


10 , — 
35 t — 


6.71 

8.22 

6.70 

6.67 

7.23 


3.B.15.5 

3.8 - 

4.8 - 
2.6 - 
2.5 - 
2.9! - 

Raj - 
7.3 - 
4.2' - 

2.8 - 


111 

lb?. 

1A. 

10.1 


1 Jan. JalvdJuirmess AUuu-llOSn 28.5 11 — 

! Jan. Julv.Hambros. 302 I 28.9 30 - 

! AuJt- Jan., (HU Samuel ! 128 ( 12-71 15 — 

I — — ! Do- Warnmts’fiaOUl - ! — | - 

l.^ept. Mar.'HongSh*njrf6B6 : £14 
Dec. A uj{.\ Israel Brit-tl£lu206 
' May Xov.i'Jessel Tn bee £1400 
j Dee. Auc.'jooept, (Lec,.)(£|lB45 
|Fe6 Uet-.K’ywrtHlin'iifil^lO 
| -lime Dec.'KItifftShax'nflliSOO 
I Oct. Mar.lKleln wort B. L.[l32rt 

An*. Apri' Uurds£l 609 rt 

— - LBl£l ,345 | — I 9.8 j — •’ 2.ft - 

Dec. AugJLonJE County... 225 28.67rfl8 . 2.7| 2.5,18.8 

October .Mercury Seca..jl98 | 8’70| 12 — t 1.5! — 

-topt. Aprll'MMlanil £!..._ J530rt| 9.6 fl6 | 2.5 3.0|l3.0 


28.7^20-4 
770| 12 — 

J 0.5 17 l - 
26-7j afrl! - , 

1 II. I, *14 | - { 3.8! - 
i 28.6 /IB I — I 5.0. - 
9.8' 412 — ; 2.3; - 
6 J' 1 14 3.1' 2.314.0 


1J. 

18M. 

15J. 

IM. 

16F. 

15J. 


15.L 160-lAut-t. 20pc7i>-7b..-' 85l; | 12.3; 2.95 i 7.36 

1J. ID. Di>. 8 k 191b i 961* 1 30.4i 6.29 7.31 

IbA. lbO.l Da T4-76.-.: 94H 12.3'- 6-49 7.80 

1J. 1J.; Da btK 77-&0 83 | 28.51 6.6B 1 8.50 

IO. Da. S0K 51-82...! 803 4 I 26^ 6.99 i 8.60 

ID. Dx 6 k 31-33 j 831* '30.4; 7.31 | 8.57 

185. Ceylon 4iic 73-73.. 82 ' ““ 

16D.;Easi Af. aIpc'77-831 723i 
IS.' Jamaica 7u a 76-8...! 87 rt 
15A. Kenya bp- Tb-82...! 67i a 
UD. Malaysia 6^ pc *73..: 94>* 

15 M. UNjXJL 6k 19(2 , 99t 2 

U. U!| Do. 4ipa"IO-T3....\ 94 U 

2S.V.1 Do. 54 k 1974....! 941 4 a 28.7] 5.83 
IID.i Dn. «pe T6-7S.... 1 7BJ 4 . 11.6 5.33 
2SA.' Da 6 k ' 76-60.--.' 83 rt 
15J.|Xtb Kbod 6 k"?3-31| 69 U 
16J.JX.viun *k' 7&-S1— ^ J 69 
U.Wth.Afr^*K’7»-7r, 90 
lO.,5>11i.Rhnrt.&A’6!v70 47 
7A.I Do. 44pc'«7-9£...; 38 
15J.! D<k 6 k '78-31....' 52 


Mar. Oct. Minster Assets-.l 60 
Jnly iMomajru TnutJl97 
May Noe. \stBk.Aus«0 Af [l 43 
I May Dec-; Nat. 'Com. Grp..fl46 
! Sept. "Apr- X*u ft Grind -£11396 
lAtnr. Mar. Nat. West. £1.. . 604 afl 
' Oct. May lO' seas PloTst(£)4eS 
! Jnly jftiribaa NF100..:£20i a 
Oct. Ak- Schroders (£l)..l580 
Dec. JuiwoecoombeUG£l!440 


= j!:| = 
“ 3 ' 9 “ 
2.4! 3.1'l3.fi 
1. 

S.B|tl64[2. 

I 2.4*10 42.6 2.4*16.1 

1 E a i fl 1 & i z i:8 1 

17.S 174; — 4.0; - 


8.3! 14 
28.8! 14 
4-i r!2 
!.& 18 - 
3.5] 15 


; Nnv. J une!Shumrft FttUndriSSS *! B.I412 i — 
, Oct. June Slater Walker^. 284 18.4> £33 j — 

1 N.’v- Ma\SmithSLAab...]l65 i 3.5 425.5 — 
, 14.6; 12 I - 

I Aug. Feti.lUnJon D(ac.l£l>'390 I 12.7*118*' — 


1JS — 

2.9 - 

3.9 - 

3.6 - 

4.7 - 


l.B 4.54 


26F. 

UJ. 

28F. 

16J. 

15J. 

1J. 

LA. 

7F. 

16J. 

131. 

163L 


28.7, 7.21 
16.6 8.73 
I 15.K 8.78 ;11.60 

I l.fi 6.16 j 8.22 

1 Hi - i - 

jl2‘8S: 


ftW.l DIV s 7ft . 

t lS.T!»n*| , j ka^|wT|«2 72l«rtj M.7| 7.96 ;10.07 

v- ' r - J - -i. i c*i no.. 15.4, 3.' 


15X ..Trinidad ape '67-71; 993* 


16.2 4.98 10.77 
14.5 8.01 9.84 

7 41 10 10 l JnlL Au«.|StaiidftCha« £1)329 
l'jf I'm ioia i Au «* Feb.lUnlon Dl*c.(£l>390 , 

m I;}| • °;,g !*■- JulyiWlntrust (20p).. ; 106 | 28 5 <18 ] 2-0] 3.4 16.1 

7 * S4 ! Hire Pnrdiase, etc. 

?'--fl;Dec. JuneBrutMerofa.IOp 63 1 28.5> 20 *2.2' 3.214.0 
I.Vpr- Oct-'BritDeMSer 10pl53 
I Mar. Sept.lanlMH'dg. 10p 34rtt 
I May Sept.|F. U. Finance...' 162 
! Nor. MsyiFim Xat»nal..i320 
■Inly Apr-' Hodge Grp. 5p..| 244* 

Aug. Peh. 'LIoi-iIiJl 1 02 

June Jan.] More. Credit.. _;1B3 
Oct. Mar.;Prqy. Clothing. 236 
May Kov.iUefugeSec. lOp. 58 
Mar. Oct.jCI.D.T 1201 


8.68 

8.85 

11.54 


i.04 • 8.19 


PUBLIC BOARD AND OTHER LOANS 


13. IJ. Agria .lit opt’ 'b&-85^ 631* 
30J. 31D. Alcan 100 k 'S884.... i 102I 4 
liar. Sepu'APC 5Jp lib’Bt^B....; 60i 2 
Mar. ftqH.j Do. 7|«r Db. '88-9J..; 78 »b 
M ar. Sepi-i Da Bk Db. •«-?...■ 94rt 


'Sept. Mar.IWBgan P1nanceJ132 
, I Mar. Uct.,We»t8m Credit' 


74 


2.4*/65 I 1.7- 3.6,15.9 
2.B; 15 : * ■ 4.4 * 
2.a| 17V 1.5 6.1* '11.7 
12. SI £40 lTl.5, 3.1123.0 
:a.6,d25 [Jl.l! 5.1,18.6 
14.8 (16 I 1.6! 3. 1 1 19.8 
17-£> t24 I 1.2- 3.324.4 
a.fc 28* 1.6* 3-0121.2 
5.5; (28*1 2.1 4.9110.6 
15. L, 25 | 1.9, 3.117.6 
LS| l23*i 1.3 4.5' 17.7 
8.5, tlO i 1.2 3.422.8 


BEERS. WINES AND SPOUTS 


l 1.8 7 .90/ 9-24 
; I7.5jl0.39 10.37 J 
> 22.5 9.79 ' 9.96 

! 15.21 9.22! 9.63 i^* Mar.'AIHed Brewa....|131 1 12 7 118 TUI 3.420.4 

15.2; 9.62 : 9.37 — - ■ Da Dfd .!l!7 j — . —I—— — 

JUv Nov.' Da 104 k D b.'94-9105 1 19.4(9.70 9.95 1?"*- Jane, AxnalDiatPrlOpj 35 18.4, 15 I 2-0 ® 

3U1. oOS.CnpeAllitmisK 1 1-9®. 66Urt. 9.8^11.19 jl 1.92 !*““ Dea,Aa.. BnL Malu| 82 , 7.5 IS - 1.4- 4.6, 5.9 

June Dec.T.C.F.C. 0*|« 197b.... 101 1* 14.5 9.47 9.40 1 “V pw-lBalrd tBn^hl 6p 11 U; 8.4 12*; 1.7. 5.6.T0.5 

18.41 9.97! 9.77 Aug.,Baas Charrgtoo 131 ) 14.6! tl7*, 1.3 3.320.0 

13.4 9.87 i 9.36 ' FebJBoddlngtona™. 108 I 2.4 (17*‘ 1.4; 4.0,19.1 

19.4] 9.86, 9.651 * Nor - Aug.^Sulmer 1H.F.1J 98 I 12.71 12* 1.8; 5.217.6 
2.B‘ 8.63 I 9.5E ' June Jan. 'Cameron tJ.W.]!144 | 14.6 120 . 1.8| 0.515.5 

ll.b 9 89 10.40'FBh. Aug. City Lon. Def...l 109 rt 9.8' 15 I 4> 1 3.4' 4 

1 7. & 10.00 ' 10I57 ***/- OcclClark ( Mathew)! 62 [ a.o ; (13 ‘ l.Oj 5.0 19.9 

2.4. 8.63 Il0.82 ,Vov - Jntve'C*iui*gie.„„.>....128 I 0.5; 15 ' 1.7: 2.9,19.9 

22.0 - 22.17 F «*- Oct.jDtatU&ra fl0p...|157rt 9.8' 12fo 1.5 4.1-16.9 

rnrasnHnn ^hnrf^lntoil RnnHc , Dec. Mar.lQUnLivet G ten., 140 ! B.0, 415 i 2.0, 2.7,18.4 

Corporation Short-dated Bonds k, Feh-'Cieeiiall Whit J 168 . 28.5. 117 ; 1.8. 2.7,20.2 


, 9*K I 

15M. 15X.! Da. 10 k ’ V W2 ...102 
IbU. 16X. 1 Da da *U’ 1974.... 103 

153L 16X: Da do. HT 1376 |103 

IS. Met. Wafer Sk *B'... 35rt 


LXL 

30J. 31D. L'SMC 9pc L9S2. 92 

30J. SID.' Da without Wnn*.' 90 
SO A. 310.i;itimmar7K , 7&-78... 83 
10 A. 10O.^amb.Cupiier«K-13S2 20| 


Et 4 K 29/9.71- 
74 4 k 
77 t pc 


interest 

Due 


i 10U.VWi.-c 24/b/T2. 100. a ]^ ^5“^* E&M i ll? 

1 iSoi- i 1 on' B | Jan * Aug-Duinnew ..171 ! 28.6 

' !00l-. 61 3 k «/b,72 100 Ijnne Dec-jBighl’d Dia20pl6B I 0.5 

FOREICN BONDS & RAILS !& iSEiffilSSS ?! 

5 a! April Nor.lMaceJIan Glen..!l30 

1 ^ ,J* !«*} "‘T** ' Feb. Junejdandeman 50p..]202 
■ S KMe lyteld p.c. I M, r . Sepu Scot, ft New £1,442 


Sleek 


Closing . 
Price 


5P-*. 

1J. IJ.'Anln'ngRla Klv ....j 17U I 21.8 1 I 

M. IS. Dn. 5 k Po*I 0** 28*5 5 • 

1J. U. Berlin 4* k A**-- 88 1-7! 4l 2 

]J. IJ.L'hlknn Mixed 66 : 8.7 3 i 

SIM. SOS.l'hinew* 4* k* ’93...' 41 = | — ! - 

1J. IO.’ Do. !>k ISU • 3t a ■ 1 a 5K — I 

oOJ. 51D..&K8 , ’t«T ’DbliSSW 4 I l’38j — I 

15U. IBS. Cnlngne 4 *k 98 1.4 4Ij 

U. UtvisFilg....! 99(5 15.4 3 . 

Jan. lb Dn. Y-auig 4* je. 191 1.8 9. 15 1 

May 13 * Ike Funding j^, 99'] | 1.6 3.5 1 

IM. IN. Greek Asa. 43 ■ i.S KS 

L\. ?k 3 s Slats. A**...; 33 i 2.6. M3 ; 

id. tp-nva! 32 i.s 113 ! 

la*S>K 1914 a-.n ' 34 1.6 H2-50, 

U.4n* lltki-d Asa 211; |.7i 1(3 • 

SJ.Guaj- 26 • 2.7>3 i 

ID. Hand siruWlt -4*|*r 921:- l.B, 4lj , 

May 1 Hung. “J4 A*.- 1 291* 1.5 2.75, 

5CJ. 31 D. Iceland 6 * k’Foc 8. 'b i 28.5 61- 
10J. 1PJ. Irelaml 7*|»- 'E1-S3'' 

IJ. ID. Japan 4 |e’IO.\«' .. 

3tfJ. 31D.: Dn. fi)s- •WLstS • 

]*iM. 15.V. Midi KI> .4 kSIr..! 

’ ‘ 1»>. lVni Aw.t. .*»)■- 

IO. Munuminn 4|ie 
IX. Kiisslao h|v IS1K. 

JA. JO. '-'rnmsli 4 k j 511; 

F.M. A.X. Vnigunv -’*|s* 62 


14.5 

9.75 


14.70 

6.38 

'4.15 


18 I 1.71 3.7,16.2 
26 'AI.b; 3.8 13.7 
29 ! 1.7, 3.4jl7.3 
12 I 1.4| 3.9! IB. 1 
4 13.4. 2.8 10. 7 

2.4 t is : z Ji a.fris.e 

17^' 15 1 1.7, 3.7 13.7 
26-71 ! 1-5 3.220.4 

28.5 20 , 1.3 4.1:18.4 
22.01 17*!l.4:4.3il6.8 
I2.7V15 ii2.V 1.7'Ze.O 
29./; 15 ■ « I 4.5, > 


c __ | Dee. JnneTeacb*rtDU)b0i<242 
®- 78 ! Apr- Oct-lTomatin Dts ....101 
Aug. Feb. (Truman EL SOp.^53 
Feb. Sept. \'auxftA*ane.£1336 
Feb. Juh j Wat ney Mann .:1271s 
Sept. Apr-j n 'etwier(S.)&0p.305 ! 28. 

Fell. Sept.lWhlthnwl 'A'^ 80 I 26.7, 12*'.il.4 3.918.1 
Aug. Nar.j William ■ftHtnb 63 [ 12.7 11.6; 1.4! 4.615.5 
Jau. June|WuIr. Dudley. ..|148 1 28.6j tl7 ; 1.7' 2.920.2 


14.6: 19*61.8! 3.8.14.9 
1.7 116 02.fi, '2.7 17.8 


6.73 

3.24 


- ! BUILDING INDUSTRY. TIMBER Si ROADS 


IF. 

IJ. 

2U. 

IJ. 

2J. 

IJ. 


1A. 

I.A. 

IM. 


rugnn y o*] 

London U-S. Dollar and DM Issues 


IntervM 

Due 


43 HIH „ ^ WiWtI 

33 i SB' 113 1 (8 11 Jun* Dec. Abetdeen tVmat 97 

32 L6 1(3 ! '9!74 I n Ahathaw C«m.jl38 

34 1.6 U2L5Q. rti.79 S ec ’ • an * , * m6 J r 86 

21 1-. l r. iM i rD ag j Oct Sepi-.An^-AmAjpja'U: 29^ 

25 • Z.T 1-3 ! 'rlioS ! Fob * 8epu:ArmitagebtaliB; 89 

921— l.B 41a, 6.97 J " n ' A,l ft- -VshtotnS.C.15p 30 

29 U lis 2.75 /9.6B J “‘>' *'■ f- C<m,«u£l364 

73 : 28.5 6 1 = | io.i4 “f r - 

841j' 10.61 7 1* 10. 19 ■ i ■J““* AUR-BP8 , nda«Jp...'162 

85 l.fi 4 • 8.39 J “ ne Jan..ftu»l C-vn* 79 

75 3D 6 6 ! 8.85 ' February Ungg'ridge Brk. 40 

90 j 17.fi! 4 ’ £24 Vrr-. H 

60 1 2.7 6.2 I '8.70 Jul > Dec. B&I abridge lOp., 23 

101* rt;' — 1 — fefe * Sept-, Bam nergers. 88 

1 ,11'I7 — ; — jJiine Dec. Uanlotln {10p>... 2U- 

2.7! 4 (7.96 ! Jan- July Bct« , hwi.xlti0pi l43 

2.8 Sis' 7.26 'Sept- May Benford M.ilOpi 70 
July Peb. Uen Bnw. i20pi.i 140 
(X-tuber llimlti 85 


Sl<vk 


October Australia fi* r a 19n 

Jan. July Cassa M«zz» >&. 

IJ. IJ. Denmark b*“5 \0<c* • 

Xor. lb E.C.S.C. bil 1X*4 

— Hitm-I.i fijTWTJ 


97 
811; 
62 to 
80 
152 


17-6. 20 J 1.5 5.2 IZ.8 
6-5 26.8 1.7 4.E 12.8 
i.B, 12 | 1.5, 3.5 18.6 
B’BS 

11.1 20 • 4> ' 5.7 41 
22.0 T 13*. 2.0 4.6 10.7 
28 5 11* l.« 3.2 22.8 
9.8a 32 1.3. 5.3:14.8 

12.7 15 ; 1.6 4.0 16.0 
17.fi. 22.6 PI.4' 7.1 10.3 

18.10 144.1.0 9.111.2 
14.6616.4 1.6' 7.1. 8.5 
28.5 417*. 1.4' 7.4 9.5 

28.7 20 1.4 5.7,12.5 
5.8 fl2 I 1.9 5.611.3 

28.6 120 ] 2.1, 4.712.3 
i.S 42* 1.4 6.111.7 

12.7 t45 1 1.6 6.4 9.7 

26.7 22 . 4. ' 6.5; + 
fi’70 (1 — , 0.7 — 
28.5 22* 1.6 6.2 10.1 
— *15:3.1.5.2,10.2 


Aug! Ma r!; 11 iit-fJ iernra io!i: Ssi 3 i IZIti td'; I.s] 2I62SL6 ' Now. juneSnnirictCM)20i> 44 

Mar. Aog.jMftgnet Julnery:350 ; 12.r, 32*; 2.41 2.3;17.9 ; — 

Dec. June ILallin-um iWmjl 69 I “ — - 

Dec. Jly.'Msn-AL-cU 1 49 ! 

Nnv. May Slanders iHi.lg).' 56toi 

Dee. AK-ltaa-Ln-Iel 251 | 

Aug. Jan. Harley- 110 , 

Mar. Sept.'MarslmilBlHirxi' 89sf 
Aug. Feb.' Mav ft Rawa-U— I 60 

Aug. Feb. M ears Bros. ] 42 

Dec. June Melville D.& W.' 43 


19.41 


28.L. 

9-B> 

12-5 

M 

W! 


Feb. 5ept.iMcrer (Mrmt L(! 54rt 
Apr- Xuv-IMiIler (StanilO|/ 22 I 
Feh. Jul.vfMjicheJI C->ust.;253 | 

Oct. Apr- M Isomerate... ..'105 i 

Oct. filAr'Mnd. Eng's 42 ( 

Dec. Jnlyj.M.ink i.V.) ! 92 1 

June Mnnlcm < J. 1 , 116 ! 

July Od. X.K.TtinheriiXipi 43 
Jan. Sept- XiirtirnDerilOp 243 
Feb. Bept-Xr-rivml Hulsl..',122 
May Dec 'Xut L Brick i£i50pl 120 
Sept. Feh.lFsgt-Jnon .\20p!l23 
NoreroheriPsrker Timber.. 61 
August [PHrkinmn(.SlrL!l85 
Apr- Dec.) PhoenJji Timber) 68 to : Il'69, — 
December !Pi«liin« ] 1712,38.1 1, 


1.6 4.912.9 Feb. Sept- Yantnna ' 44 to 

3.8, 2.0 13.2 -Mar. Ost- Wadea 'A’BOp...; 60 
1.5 1.449.3 'July Dec. Walker (Jas).... 81 

17*, 4 ' 4-9 4 (Dec. July Weston Ptnn lOp 46 

16 j 1.9, 6.7 8.0 December WlgtaiJ (Hi 152 

12*1 1.4 7.4' S.6i May Xor. Wllknsn. Wrbtn- 75 

15 I L5| 8.7. 7.8 'A®*- Mar. Wodvortli 77 

12 ! 4 ‘ 5.6 4 ! 

2.4 1 20 i 0.9i 9.112.4 1 
14.8' 30 | 2.3. 2.915.0 1 May Nov 'A. B. Oectmoie 101 
2.4 1 16 1.6' 3.6:18.4 'Sepc. Jusr.Ueni*n! Hdg.j 16 
24, dll I 1.1 6.8 13 JS i May OctJAdrance Elect.. 133 

28.6, A19 I l.a: 5.210.3 !ipr. DecJfterialhe 79 

17.5j 16 j 1.4' 3.420.1 'Oct. ApriLAUled Insulatrs 28 

17.6 8 I 1.9; 3.7.11.8 Nnr. Mar]. Am pH ms 295 

iz.ridioo' - - * - . - - — 



Ort-A.A.tL '128 

61 
35 
10 
14 


8.0; 3» : « 

14.fi 13 , Lt 

26.7! .f4g*! * 

I '27 ; L?t a* 

I nr I 13 ; * qj 
IdplBUtf 26.7! .15 ! « ] 


if|D f l J-IJi-gloef.Tnn. - . 

2-?m2:Oe*. Mather ft Platt. 79 

,1 s ;? % J’fl S'i'iS'f i Ju11 * Dei Mctiecfanle 81 to* 

•W-IT 17* 2.Z 2.B, 16.1! A ug Uetal Bos £L.. (386 j 

! }-g *»P»- M«anVdertlO}T 43 rt! 

28.6 20 , 1.0( 6.6,14.8 (la, Apnt Uet«lnis5p...^.] 31 

FT VPTRiril jvn pinm .April Dec. Ht'pole lxuL 10p, 30 | 

ELECTRICAL AND RADIO . Jlllw n«.'HW Alumtolumj 77 | 

2-4! 14* 1.3| 3-522-5: Jnne Xov.. Vlnlland lod.bp.j 7i 4 ,1910': 20 ; 

tTB3' — : — I — 1 — I Oct. Uav Miles Drucc. > 93 ! 19.4. 22 , 

19.4! 12 . 5.1| 2.2:14.4 , Sept. Uar.' Mining Suplbp.-' 145 af 8.8J80 , 

22.5 9* l.li 3. LS87, Deo. July UlbtU'ham • 75 ', W.ff 20 

~ . 2.0' 4.5'u.2 JUr. Sept. Mitchell lOp«19J 4 rt! 26.7* 12* 


B-ft t38 
6*891 — 
19.4') 20 


! i.n- u 

!}|,a 

! l-a 7.1 


4 • 4.2 4 .September Amt Fidelity 10p 69rt 9-B .*'40 I <t> , 5.B 1 41 

1. B. 5^10.9 I lUv UecJBSB 363 8.5,034. 1 1 2.9: 2.4,14.41 

1.8 7.5.11.1 SepL FCbJBeat ft Mav I0p 60sf 9.8 40; 4 6.71 « i 

2. Bi 3.6 10.8 [Jan. Sept!| Booocliord . ... 17 : 14.6. 

J-®, June Born horperiOp' 45 ; 19.4; 

2.5] 3.611.1 , jiar. Dec. Brit. EkctriclOp 10 11.69 
— . - 1 — 'Nov. May B.I.C.C. (SOp;... 171 ; 22.3, 

1.61 7.1. 8.9 a.,., sept. Brit* Relay 47 . 15.2. 

♦ I ♦ ! ♦ !Xov. Mar BTgin-A'Xi'Y 5p' 33 : 19.4 
19ft 1.2 3.822.3 'Jan. July Carbon Elect .<5p 24 .14.6. 

, 12 « I 2.8! « I Aug. Jau -.Chloride Elect.. 116 

!h*6b| — j — J rJ.r_!FWa. Aug. Col rent ..... 86 


S-3 , . 

13.4 *rf30'«. 5, 2.6 15.3 March |Mole<M)20p 1 


124.12* 25 
5.5 (18 
IS J. 622 
21.9 14 
28.d 27 


d5 


36 

DaSir. Jn.jMorgnn(.'r'ble..Jl36 


April IVLcrrla(Hl60p-.J 

. . July Jan.jUoas b'og’g ! 

15 ! 1.3 n4.416.9! April Oct. Xeepwmt SBeel. 
18 ; l.B, 4.013.41 Del- May; Xdllt Jas) Hide*. 


41 ' 
68 .: 
1X4 rtj 
145 : 


:.;3D2 j lu.2'«25.6 L?I 

33 ! 19.4 J2Q ; L81 £] 

2.4! 21 ; 1.7, B 1 7 3 IUet XI,;. A,|g Halifax op.: BJ 4 ' 12.7, 6 * 6 3La 
2.4 11.2, 1. 7| S 5 17.2; . ' Viplr 1’r.m (fill 12 1STB1* B- | _ | Z* 

5.6: A16 1 1.9; 4.9,10 6! Sept. Alrllt IniL EUp . 72 1 11.7. 15 > 1.4- 
14.3 18*. L61 J 217.8; Fpb . Un. Ni\-TU2kl|s 56 | 12.7, IS i L4' - 

!.7l 30 ( « '7.0. 4> | July F.'b. AlknnvM.L) lOp, 28.^440 

— 1.9 6.1- 8.6' <K .,* May AIM. Eng. Pott*! 381-..! 22.5 11 

— i - 1 - ;Sc|iieniht-r Allleil tire, op..; I6to|26-T 21 1 1 a 

1.4i 6.5-1 1.0 1 Aug. FeKAlwynHMfi— 38 34. IS *12*! 1.4* v 

I. 5) 1 ' - ' For AuaL Metal wo under Kngluewtng ft ll^ j 

la * i Juno i.ViiR. lAUt.'ilJ- 123 : — — i — . 

1*7 67 8*6 (Aug. Feb.; VnglmrPrt Wp..; 18 ! 2.4! 3 'ri.tj 13 
i • 6.3- ♦ ! For Annftchl Hl'l-p. «n* itn l-r Fouls 

i.2! Tle.ll.llJmt JuH'l Arbiter ft Wusl.l 30 :12'B7: - j — 1—1 

J. e 3.9 15.9: Jiin. Dee-' Amnaou 1A.I lOp; 6= ' — ; *45 1 L7| 5.3 

— — 1 — (Dec. April', Awic. briaunAfi' 15 j fl.S rf62 1 2.O20.T 

1.5 5.911.7; Aug. Jan. As*. Sprays 19p-; 55 1 28.7;itif30 1 1.6 8.4 

' - • j 5.10; 15 i « I mi 


10 : i.tfi H.uio.'.. ... , 

_ _ _ j _ :Xov. May NewmanGrlOp: 32 
14 J 2.4! 4-1 17.5 j Slay Dei-. .Vetraua TtokA.. 1 24 


Jul>' .KswIlngH Btvs..'102*s;lB-11 • 

Sow. .VlavJt.M.C - 128lj 19.4 1! 

Mar. Sept ! Ifed land.... :10Bt a ' 26.7 11 

. I iced ft MaUk...| 12 !ll'8B — 

:Kwre» I F.J. )....: 461* ] 19-4 12. 4j 1.2i 6.7 13.0 i June Dec.. Crabtree (bOpl... 150 
l l<CVTrardBHx(bp)i 13 1 5*70, 425 , I.S! 9.& 5.4 : Nov. Mav.L'nivRlei-IncIOf- 73 
iKi-h'ds ValUIUp! 86 2.4i d45 j# I.T 5 J!' - | Nov. AprJcriaaland 16 


Ib^, 14 
5.5! 21 
2*70i — 

17.5,.- 16 
9.8; 35 1 ft • 7.7 ft 
19.4, '21 1 1.71 3.615.9 
19.4 r 14* 2.0 4.510.8 
19.41 25 1 l.»: 6.1 8.6 
1.7' 3 6115.1 


i 1.31 4.7 15.7 J#u - Aug.'\regTOn9h. Ki 4 rl33 12.7; 25 | 1.7; 3 815. . 

1.4! 4. a! 16.7 1 July Jau.IXorriaWnngibp 13>*| 34.6; XO i — J 3-7. — 

1 B.9, 3. 140.9 j June ' Jppennan ap. ...| 5 | A’ni 1 — 


April Nov. lieed ft Malik... | 12 
June Dec.:Kwre» (F.J.).... 

May 

Dm. 1!«\ 

Fob. Sept.iKola-rts AdlaniJ 67 I 19.4; 16 '1.5. 5.7 11.9 1 Apr- Dec-lDecra 19a 

Augtuc ‘Rotrllnpin (lOpjl 26 14.6; d25 ! 1.7J 9.6| 6-OjApr- Dec.) Da “A" '188 

Xor. Mnylltulcrujd. j 79 I 18.4: 17*! 1.31 5.6 12.1 . - , 

Jsu. JunrfKngt'y P.Cemnt, 1421*1 18.4; A12 | 8.2 2-121-8]^^ ^^.^ ” 


14.6: 16 J 1.6, 3.9;i6.3 July J«o |.^bomfS>i.~-....| 65 

26.7, 22* ; 1.3! 6.611.9 i Mar. Aug.iPsul [W.R.) i 32 

i.5 18*t 2.2i6.2: ft I Jan. Aug.jPet'lo' Hat'll er'3 63 
2.4. 40 1.8 6.510.1 ; Feb. Aug. Pemmll 10p...J 14 rt. 

22.3 25.8 1.3! 8.1; 9.4, Foh Aug.lPners(G.D.|£ll 9 a 



l.Bi 5.8, 9.8 

LF 3.41 16.2 
! 1.6; 6 4, 9.7 


Outnber 1 AuarlriFI Leyiop; 10 
Juno '.Austin- Hail... 1 30 

June Dec.: Arimrt .ISO 

July Jan. Amn Uui>beri.‘ll33- 

Jan. Julv'BH.A Group 126 

May Ocl.'HTK Ley land... ^5 
Dec. JiincUVHrd iWrat il’l'! 1“0 
Mar ticpl 'llanhuty Hgs 5|i 42 
Jan. Aug.jUank ft Com.lOp. 15 
June Nnr.iHarclnv3oc9.IOp.136 
July AK-jb^CCfi (1.1-— — 2,5 
Jail Jnh lUarlawlMlU-KV lb8 

rv I • U_ — A II' ft T ft AT 


2B.fi; 120 

28-5!> 12 : 2.3l 23 
14.eil4*.12.C 4j 
28-51 15 , LT Jis 
(9.4, 20 | L3i £2 
0.5! 11 11.1 7.J 

i y 

17.5 ktlOGl 2.3] 3.7 


Mar. oept.i^GB Group. ,176 

Oct. Mxr|>harpe Fiaher... 77 
■lulv -lsu-iSheilat-'r Price..| 84 
Feb. Aug.^unuu ft Crake. 23 
Dec. Juuiidniart (J.i 10p...j 40 
Ocr. 3lai!a'iK2tberuCon.5p 21 
Od. Apnlj'ihcnu Eraua. 85 
Mnr. Xnv. [spermwCi IV 20p! 107 
May Xnr,;Stew’tPlantllOjp- 33 
Nov. Uay.3tive(ersofGI0|i 71 
Nov. June: Summers tO.C.li 63 
Peb. Ocl.Symes 1A.E.I....I 53 

Nur. JiiueTarmacEOp. 235 

Sept. JunejTayliir Wuud'w, 305 
Sw, May .Tilbury C'tg £1.'164 
Jan. .1 ulyjTna vie ft Arnold! li:6 

June iTrnscon ; 18 

Jan. JulviTunn*IComBSOpl82 
Mar. JulyTurriff t'onst'n.! 50 

■Ian. JulyjTvryfi>rda -..118 

July Dec |b'td. BuiJden...;142 
Jinn- iV«i iieT raven... j 15 

Jan. Oct.'I’aleiThua.i ! 60 

Dec. JunelA’aagu'dPrt lOp, 15 
Apr. Oct.!t'nmey tHdgsi.J 34 
Oct. MayWardletAj 10p..J, 45rtj 

Dec. May! Warrington 59 

Nov. Bla>|WattaUlake ,135 

Jan. Aug.! West brick Prodaj 43 

Oct. June U>rieni Bros. 48 

Apr- 5ept.jWiiatJinga5p.... ; 8 nil 
Sept. Apr-'Whit'gh’m 12* p, 62 
Apr. Nnv.,U'igglnriC.S»10p 27 
Sov. Jnly.WilacsiOon'lIy..! 8B 
May ‘Wiuipcyi Gem...; 177 


28.7i 
19.4- 
28ft 

11B.11W31 
2.4: 25 


25 ITL 
13 I 1 
44 
2 


’Mi f'Si Z'l'Mir. Aug. DLaplex &p...... 36 

! April Sept. Dorr7in.Sm.V3Jp 150 

, 4.2 — yiiy Xov.'DowdingftMbn.. 34 

^ Jnuf.Drea inland loJ>. 34 

■ = c'n !'?i August Dubiher &p lllj 

2.5' 6.9 6.6 a-. n~ k tt r fjv. 1A7 




Si ^ Oct. GftM Power 20p 

'53 S? 5’2' Sept-G-RC...... 154 rt. 

28-51 


21 
1 

14.B> 15 
8*701 JIB 
28.81*15 
74.6i 18 
5*881 — 
— 16 
34.12W7*! 
8.51 dB 
S.&530 
19.4 


4.5r«’2D.BHfr] 2.0,10-61 Due. June Bento itfpt »I02 

Jan. Juh Hoots PurcDnt-4,204 
Oct. iiav'Hrnuimer 'HOiu 1148 


: p'n! BaWa Dec. Jiim KyetClaMeKlOpi; 1 07 

12.4' 4.2! 9-9 i M*r" 'OeT IWtlev rrioi bii *^8^! BTff ’20 1 15 * 1 _ July Dec. inndau. Kayaer 67 ' 28.5) 18*j 1.5 6.9, 9.6) 

_ 1 1.4’ - 41^1 7iS 30 ■ * 7 1 7 Dei Jnh «vUleGdn.(10u 87 to; B.?W40 1 2.4; 7 0; 6.0; 

J Jl “ 2 28.6 15 ! 3.3', 5.6 a5; ' Ur * 25. • K*!l /J°T ^ (BrayUea.t (tDpi.[ bto 

1.919.0 S.Ois.pt. Apr-Me,«.- 141 ; 8.5 27 i ft 4.9 ft jgj; 

17.5 a - ; Peh. Aug. 


1.8 


, f*2i2'2|Dec. July Laurence Scott. 50 

1.3, 5.223.7 1 Jour Lee Refiig— ' M 


— ! — . — iJao. July M. K. Blectnr_. 125 r 
1.1 6.8 13.0 1 Mar. Nov. MTECun tact lOp 38to< 

-I— I • I Oct. Mar. M.E.M 80 . 

1.0, 6.614.6 j January 'Muirhead^ [ 54 

oru- Ml l'2 S-3 M*y:Xewman lnda.. 78 , 
??*, 1-2 S’T .11 Fab- Oct. New mark Lonh 158 1 


A5>( 13* 1.3 4.0.19.3 1 r,™- 
28. ff 18 : 1.7; 3.616.1 ; ""{J 


3.5 2.416.5 
ft : 7.0 ft 
0.6 5.239.7 


2-41 13 
12.71 12 
17ft 1 10 
8- 

Bft! 26 I 2.2 5.2! 8.6 
8.0 !16 ! 1.1' [ ; — 
28.fi J2G 1 1.9, 7.1 7.6 
32.-M 9 I 2.5 1.3li0.6 


CHEMICALS. PLASTICS. ETC 

Oct. LAIbrtght Wds'ul 261g| 9701 2 IUL4' 2021.7 

September [.Ail'd OullutdlUp’145 I 28.71 30 [3.1 2115.8 
Apnl A'ig...Vncb"r Cliem...l 77 | 2-4 14.8) 0.9i 4.824.3 
April Dec. .A'ig.Am.FhriOpi 35to[ 2.4 17*1.814.9,11.1 
Oct. July'A>he L'hem. op. 59to 17.fi k 1B9 1 2.1; 2.420.1 

aej*. Apnl'Ball tW.W.j j B7 

June -Urent ChenialOjil 42 
Feb. Aug.JJrit. Benzol 10jt 100 
Felt Aug.. Bnt.TarPndl2*p! 31 to. 


Jan. July VnnuaiidEl|2Jp 62 
Jan. Sept. Oldham (opt.... 31 
April Panrlv* ilOpi ... 29 
J* 0-6 1*2*2*?! Mar. Sept. Perkin El 1 11*143, £8 2 
Jane Dec- Philips Fin. 5»% £81 
Jan. May Philips Lp.,FH06 15 
April Oct. PifcuHJdga.(20|'34S 
Apr- Oct- Do. -A* i20p)...'345 
June Oct. Plehiey <50pi.... 127 
Mar. Nov. Prtxnae tlOpl.... - 97 
— Pye Hlda. Opta. 18 

Aug. Feh- Ram] Elect 131 

Jan. JoIy.Redlffualoii 92 

Oet June Beyrolle (£1).... 139 
Aug. Mar. Rdb'nsnltnt'i20p43O 
12] 1.9| 3.4! 15.3 |c»ct. June Kotaflex(GB) IOj. 86 

5.3 0.6,02.2 j October :Sa4U Odpt 14 

30 29! 3.011.0 [May Nov.lScbolestG.e.)* 245 
10 ) 2.3i 4.010.6) Fife AtwJScott (James}. .. 48 


b.i. 

B-3, 
14.12| 

5.5 
11.1 18 
14.6 -j 14 
ZB. 7. 20 


May) Brit. AinaL Uet.l 
July Brit. Anzanl top. 


68 

41 


I Z.4-J14 J 1.51 s;« 
, 28.61 25 , L6t 7ft' 

I h an ya 

; 0.5: 4 | J.7| iM 

: 1fi.2;nr.2l 1.5|a.->] 
lfi.2 (M.4J l.d|2W 
' 111 1.4 5.41 

19 1 1.7 
23i|3.7| 1 3f 

M.afi ii jt*.^ ^ 


si' 

11.41 

I 28- 5! 

2.4: 

4'flS' 

19.4* 


20 ft J 5.3| ft E? j“!* 

10 3.1:16.3! D® 6 * ; ul > 

1 ! 1,2 0.5! — ; J«n. June, spear ft Jackan.ll 58 
in 1.10 c a 04 (114 JuncSpeucerGear bp] 17 
18 * ! 7 2 ^-^jNov. May ?pLras-SanH.....,147 
2 1 4 5 10 5l Jnl F Jsn- ipooner Inda.... 1 62 


dettior Bng.t lt>p)[ 47i 2 ; 19.4,' 16 1 23[ X 4ii2.fl loct, 

Serok j 50 [ 2B.Bt o t l.sl 3.018.5 ^^ _ 

ShawF.’cisfiMpM 44 to: 25.5 1 15 |5.1| 6.7 4 8)^ ft hA. I 34rt' B i <15 ft 11.0 

iboepbrhlge. 83 i28.1l: fl7i' 1.3 5.3.14 2 ; Dec ;BritludHd»(10iii! 17 j 2.1 1 :25 , 2.rf | . 

jg.5, 19 i i.sj 4.8:13.9! Mar; Sept- drlttob Uaielo:!! 173 rt' 9.B 1 9j' L5|5fil 

iB i ia I 1 * t '- *** 7: 3 * 6 lsept. Mar. Brit. Oxvgmt .. . bBl : . 2B.B 

121 • 19.4 

36 ' 14. 12 


'•beff.Twut (33pj 81 
'iokki Bng'g....{l62 


ib / vu *!32.b I Get- Apr.Gitair Pub. Works, 48 ! B.il 17 j 1.5| 8 B: H.9 1 Nov.iUrtt. Vila 291 

2.4 e IS ^ 1 8 S ^IO 0!®*'*' liar. Staveiey lnd(£l 64 1 25.1 1 3.5, 1.617.7 . yiaj. Oct. Brocks (lOp) !147 

aifi 4 78.7 I'l _ 1™-,.^*;!?“** Group Jl48 25. 1) t22*| L6; 3 816.3 |.\ or . May|B.H. Prop iS.Uil 604 

53 17.fi 10 I 0.3! 4!7| - 

67 to> 17-fi 11 I 1-91 4.1,12.6 

25 I 26.7, h 15 [ l.B[ 6 0; 9.5 
59 j 19.4; 20 ! 1.7] a.5 6.8 


17.5 | 3.3j 2.5 ; l~.8j Kor. Slay [Brit. Hopes 

2* & ’ I 1*9: ?■?*.? 2'inn- Aiig.jBrit. SldaciSOpi 

2.4j *214 2.0 3.6,13.7 1 SepC. Mar. 'Brit. St eel Conn 
14.8: 12*| 2.2 5 2, 9 01 May lUritSyph 
B.0 17 | 1.5| 8.0: *1.9 1 Nor. Urtl. Vlu 

25.1 1 3.5| 1.6-17.7.. Mu. Oct. Broeka tlfl 


591 
13 j 1ft: 41 
ia i.7| il 


I2.7| 

19.4| 


X7 


v* 1 is - gasssertf 4 

■ i?: A. ........ 


Oct." Maj.Brtaitley I0p....| 60 "J 22.aj422*, 2;1| 4.5;lQ.8iNov. J tmefsiilptonAuto lOp lOtol 6'7ui — [ — ' — ! — 
Jane Dec.|Burroll iSpi ' 95 4 i 17.fi 13*; l.T; 6.9! 8.4. J«n» Dec. Sony Ca (Y60J.. 480 


28.6 

9 4^ flfi 1 i'?' p'tk't! Dec June's tooe-Ptatt ...... 

It J® * 2 5 leilliofw AK-T.LC.R.C10PI...! 

2.4 10 I 2.1^ 3.9113.0. llec * 4»«>iTayiorPWi«*r.. 

2.41 VJ3 & 1.8. 3. 7 1 15.1 : J* 0 - Aug.iTecsJemlt.„. !101 '28.8. 16 | 1.9| 4.0.12.9 

_ ' _ . — * — | — Jan. JulyJlVtoenoil (lOpl...! 44 I 14.8 *15 ; 2.3 a.4,13 0 

28.6 11 1:2.0 2.1 22.7< Mar. Srp4.|^>nikinfl F.H.5p!lB* si 3.8! 30 ! ft I 6.1 ft 

12.7. 16?i 1.0’ 4.5!21.7!J*“- Aug. [Trip] at F*dnes..| 72 I4.tr 20 | 2.2| 6.9 6.5 

6.T 1 13*' 1.2! 9.7l B.3 May ika. Tube Invest (£1)442 ! 19.s; 19 l.Bi 4.3,12.6 
I2.T 50 '1*1.4; 2.3;Sl.ojFeb. Aiig.jUtd. Eng. IlOpi.' ^6tot 28.7; 25 | 2.0) 9.4, 5.2 
2-4 
9*70 

12.7) did . O 5-216.3 


*16* 3 1' 1 916 & ! 4 »‘* *eo.;Dtd.Spring(ldp)l 18 1 28.8 10* 2.9 5. 1 1 9.4 

261-1 37! _ W Jan.'Gulv.Srtod’g...; 95to| 17ft! 21 2- ll 6.5J B.0 

tso '155 ilia 5 June Dea'UuochromB (10p| --4l« 28.5) 111 2.6; 4.5! B.6 

rau o.Aia.o. v _ , 2* ULfi; 3.8,' 18.1 

r5 I 3.7:i5.7. - 

nn 1 m. I a rv a. 


Mar. Juh BurtEkmlton £1,130 

Jsu. June t'aialm 1 85 

Dec- JuiieClbaG'gyUJLnftTa 
Feb. J uh ■ L'ubI iteChemlOp 86 

Dec. JuneCrrsia Int !32S 

December Cryitalate &p — I 16 
Xorembcr Knalon Plaatie»| 54 

June Dec. | F us, ns £1 '300 

Feht Aug. Ft-rdatb 142 

July Jan.'Glorera(Chemaill2 
Aug. Mar. , H i>k»n Welcfa50p42 1 
Mac rH'cchst iDui.5j.238 
Oct. July-HulcPr'diictslOp: 34 
Sw. Apnlllmp. Chem. £l.|326 


18.21 6'i ft I 3.9 ft I December SuundDUTn. (5|i. 27 

17ft 22 8.0! 6.5 7.7 1 Npv. May.Stanwoiri (lbpj., 21 
— I 7*^ 2.4f5.9 — [Mar. Oet-.Telrtualeii....... 197 

- . • - - Dec. JuneiTale- Rental*.... 335 

Jan. Sept.Tbom Elect 406 

Jan. Sept- 1 Da ‘A*...—... 402 


15 | 3.2* 1.8 17.7 
I7.fi! 32 I 2.3' 2.&17.9 
14-14 7*! ft I 2.3 ft 

5.9,422*1 1.910.41 5.1 
2.4; .10*; LN 3.5-22.8 
12.7!# 20 1.9, 3.5*16.0 
12.7JtftIB.2l L9| 4.113.1 
26.7 117*12.11 2.122.7 
4.fi 20 1.41 ft ; ft 
14.fi 20 * 1.5' 5.9 11.4 
B-i, 13i, 1.4 4.2- 17ft 


Feb. Aug.) Do. SpcPreffti; 52 i 2 ' 14.fi 5 201.8 9.51 — 

Mar. Oct.lKing'd'yKth IClri B4 ! 8.fia32*! 18 6.2 9.2 
p “ h Aug.lLankro Cbem... 188 | 28.0! 20 1 2.2! 2.7,16.8 


Frt>. Ang.lLaultro Cbem..'.jl8B I 28.fi 
Jan. Aug/rapm-t I nils. 50p 93to! 28. Bl 
Jan. Sept.lniilhlack t60p1.!ll5n!i S.B 
' * umgBjl83 | 28.6, 

Jan. July Plysu llOp) 94lj, 14.8! 

Mar. Seis.'UamiomWnj.lOp, 50 rt 9.: 
Sov. ApT-|l^nlokiltlOp)...:120l2' 

Xqv. Jlar. j Ke vertex | 94 

Feb. Oct. Slewait Plastic* 68 

Sov. Maylalurvy Bros I 42lg 

Xov. May ( s>) urge J. 4 J»...| 78 
June Dec. VVi 1 lows Fro aopi 52 
Ian. July|¥orkat'heais...|214 


426 
26 

8 . 0 | 20 
9.0,022 
15.2*415 
2.4] 11 
3.41 16 
B'7fl[ - 
28.fi 27 


9.2; l.B, 4.9|l3.4 
18 I ft ! 7-9 ft 
2.2: 2.7 ft 
2.1 2.8(17.5 
ft 5.» ft 
1.9l 1.7.52.3 


Apr. Xuw.jTb'rpeFW I0pft>! 28 


26.7 24 
28.7: 24 

, ... .. 22-0, 21 
Jan. Ang.'Utra Electronic, 28 12*83! — 

July Apr-CtcLarienrific...' 59 ! 28.E tlO 
Jan. Sept.lWanl A Gnld.... 122 ,30.11 fl5 
Jan. June , Vtwt (Allen!..... 37to 17.5 12 
Feb. Xor iWeatfonb Elec. 80 ■ 1U 20 
Mar. Sept. Weeringh'iue£l 290 rt. 9.8 110 


28.4 30 1 8.4 0.340.9 
;34L11;i(25ftl'1.9> 4.8H1.2 
2.4I 5 ; 2.5, 2.4 16.9 

8.0 122* 1.2, 2.9S7.9 
ifi 30 . 1.9 2.223.6 
TIB' 1.524.1 


-Vov. June,Vlckcre(£l) 66 i 9'7tf 

Mar. Aug.t Do. b£Cm. Pf.i 54i*‘ 28-6! 
Fclu Sept .! Voices Gip. (30pH 67«dJ 9.8 
Den Aug.jW.G.l I 36 | 2Bft 


12.7: 

B.0| 

22.il 


15 


Jan. Aug.. Walker Oroewllri 127 
Apr- Nov.! Wal uia’y BuryEI 105 
Mar. Nov. : Want (f.W.i £l.;3 17 
*.o. * . .Dec. JuntfWiinie Wn'tflIW 39 , , 

t£a' i*5j23* 1 ■ Apr. Sept-!W*rwickKng20pl I4toi 87D, - 
2 0; ?:g D«. l W«k.TnuLl° H 22 j 17.^15 

12.7 
2B.fi 


ft I 8.7 1 ft 
12*1 £.Z\ 8.7' 5.2 
2c 1 L8; 5.1,ia7 
8 | 1.1! 7.812.1 
l.B) 4.T 12.0 


2.4 *20 2.t 5.1; 7 7 


UcL Mir.lAJlcu W.U 62 

1.2; 5.9;13.0(Oct. MariAinal.^IetaKEllllS? - ^ 
1.81 5.5;10.0 Dec. July, AmaL Power.. ..I 37to'l4. 

1.4- 6.5 10.8 1 Aug. JanjAirart j 63 • 12 

September [And '•' oATtorFL 79*1 
Mae. SepcLAoderton FnreiJ 95 

May Oct. Anglo B<s Isa ' GO 

Apr- Oct.!.\afa & Lacy-.....] 86 
CINEMAS. THEATRES AND TV | . — iAmJBi-itiahl2*p 8 


1-0 441; 19. 8 


2.1 


3.1,15.4 


r*| "”i rr I Dec. Uay:w«tr G 
H cl a. f Q H ' Mar. SepcIWaUman 
IftSlliai!^* Aug.jlj;«Ln.K . 

1.0, 8.0 12. 1 1 Peb - Jul > " ^Fburo Rna- 
ft ! 6.4' ft. j Jan. Aug. 

Z.9, 3.5i15.0;J«me Dec 
' Deo. JllOfi 

ENGINEERING AND METAL 

2.4; 19 I IM 3.6! 15.0] Deeembw 
8.0*19 I ft 2.9 ft l \P f - 
8.3^ 19 ( ft 2.ffl ft 
19.4! 25 ; 1.6. 3.9 15ft 
9 ^0.6 9ft - 
12 ; 2.2< 4.8 9.3 
1.3! 6.1IT3.0 
0.7; 7ft 17.6 

1.2 6.7i\2.1, 

*2.4, 5ft| 6.6 Feb. Sept.|AdaoaaButtr Wp; 1? 

* ag ♦ — ’ — 

2.1 3.ai2.3 

1.3 7.5|10.1 
2.5) 5.4, 7.5 


Nov JnlvftrooiiSt Bur.10i-.145 
April Ocr.j Broeka Veni(3}pi 63 
May Oct. 1 Brown (Oil (t) ldj ■ “7 
July Mar !Buir R hScca(2Up 90 

Aug. FWi.iBureo Dean , 63 

June Nov.! Uumdouo (bpl— 1 -3 


17.91 *16 ! 5$ 

1 4.a:t*0O ['-2.62.1 
i 19.4: ’-13*1 ft ai 
I 28.8 45 j 2ftj 3.V 

2.4! d'12 | Iftj 4J! 

1 18 41 *27*'to.rt 2.9 
[ I2.7it20 [ 2ft . 4ft 
12 7! 16 , IS 4J 
; 2.11' 25 
22.3 B12 13.0 7J) 
! 17.5. 3i 247i/t3 

! 17.fi 6*|1B8J7.< 
! 19.4! 18 1 11 
1 B.B, J25 I 2.3] 
111*69- |7ji - 


May Aug.]Uuniho{meFlO|4 17 
May Sov. U - rV*^*77'tti!L*83 
May Nov. Do. 6*%0v‘»l/35;i;80 
OcL Mat Bitty Masoo—.J 50 
Nov. May BueVompitta h)p! 42 

Dec. Ju1y;B\iUnd i 34 ,- . - r , 

lime Oa. , COL System IPp, 32to| 28.5. IS |2.6 

So,-t. Dec. C«i«ier lOp. 41*1 9 8.425 | ft 

April Oot-.Uampart lOp-— .,144 1 2.4,td43 LB 

May Nov. Camre* 2Up. 141 [ lfl.4;A2l.l| Z-4j 

Jan. Nov. CSinaingTotrtiGi 40 ;24.12( 10 . 1.7, 
Nov. May'Oauonlnc. Y50fi 26to, 15.2) tl3*j -4 04 
Deo. June Oapa Aabostos...! 146 : 0.5, 27*, LZj 42 
Dee. .kng-Uar' vans Int &>p| 68 1 14.8; rflO ; 3.4! 0E 


14.12! *20 1 ft 
25.1 


Oca. SUy!A-P.V. (50pl 261 

Apr- Dec.[Ancw(Kngts.)..210 

Apr- Dec., Du. *A* 202 

May Nov. Art west Grp.— -162 
June Dec.;Alc*n9%CV)n..j£92 
June Sept- -Vilen (Eilgar)£l 252 
Msr.l Alien W.U ““ 


Mar. Aug. 
[June Dec 


,kng.Uar'vans lut 2»p 

Dec. Sept- Carlton Irak. JllO 

Feb. Set*. Cawooda. 135. 

August : Ueleetfcin lad h|> 11>4 
Jan. July 'Central Mtg 10p 60 I 
— | Cent Sherwtd. bp! 13J 4 
MayCbamberialnGp' 62 
AuglChamWaln PIQp. 47 I 
No 1 1 Change H” re Wp' 08 to 1 19.4* V57* 


Xov. 

Dec. 


17.5, 

12.7- 
7’09j 

2a.fi. 6*1 3.7| 
0*69 - 
9.4 *16 
17.fi 12 
£-41 30 


1-6} 6.4( 9.6 
1.4 


2.2i 


2.6!27.6 
0.1 ~ 


2.6)17.6 
l.B) 7.511ft 
* 1 8.7| ft 


DRAPERY AND 


STORES 

0.8! 10 I ft I 2.11 ft 
0J5t 28 1.31 4.2; 17.6 


Oet- June.VbernServs. 10pl 48 
Jau. ;.\c,uAM.-uruai t6p 3 3 

Jau. 1X-. -A* i5p)...i 32 Bftl 28 ! I.S 4.4}17.1 
May [ArmyA.\avyfi0p214 9.4 13*|1.3! 3.1 124.5 
Jly. Apr.' Briker'aSrtn.i lOpd SO 12.71 t8 I 2.61 4.d 9.5 

June ! Hot me 1 J.) ‘A*. 93 17^*13*2.13.613.3 

Peb. Sept -1 Ben leys 1 10pi ■{■! 16 9.2 — — 1 — 1 — 

June Xuv.lUeiuuu'sHyilOj,; 33 17.K 18 2.2! 5.5! 8.4 

Jane .Beurellf tlOpi ...; 79 0ft, 30 1.5} 3.617.6 

Aug. Mxr.ftlknin A L*«n5p 29 nil 9.8l (<f33j 1.9[ 5.7! 9.5 

.\»v. May B Isakov-" lOp... ' 26 I 19.4! 20 

. ,Svpt. Feb. UiaardinanMnbp 9 ; 99.71 16 

12.7 12 '0.9, a. X* 14.3 November Hulton lVxt. bp 37tol 2.1I| 35 
,OJ - an ' T7 50 


— -Astra Secs. 10pl 53 


SepL May 1 Anglia TV -A'...|139*f 9.8) t3Q 1 1.21 5.4 15.1 Ju>- Aug- Aswc. Tooling. 

Feb. Sepi.iAsn. Tele *A* 171rtl 9.8 28. 6ij 1.1 1 4. 2^0.8 “ 0 — ,n * 

January ; British Lion.....l 50 [14.IU 7 }U1.0{ 3-528.2 

June '.Grampian- VIO)- 39 17.9, 25 i 1.6} 

Mar. Aug.iGranada 'A*. |388 1 12-7; 40 

July Oec.!HVrd 'Vy'd3>p} 3B 
July Jau-jKertirus'nTVfil, 73 
bepL Mar. Scott TV *A* IO|0 44 
Apr- Not 'T rident TV A70p 60 
Feb. Aug. Ulster TV -A'... 40 
Mar. Uct.,W*«ttvBxUTVli^ 3 5 to 


May Nov. [Aurora OearSp. 

Jan. JulyiAverya 

May Doe. [Avon mouth — 

Feb. Sept.!B.H.D. Eng.SOp-20 1 rtl 
Nov. May Babcock*: H'_£l!268 I 
Dec. JnnejBaker Perk. EOp! 71 
Don JulyBalTr D’wu 50p 78 
March |Batnforda 20p..., 23 ' 2’63: 
Nov. May|Bmtton A Sons..: 62 to 19.4 
Nov. MayftatefWin.) OTpj) 60 ! 19.4 
Mar. SepL;Be«ston Boiler.., 32 : 

April OcLlBenierlDrplOpj 15 to, 

Feb. SepL.ftavaniD.F.K6p)j 22 to 



l.Bi 6.8 B.4 
L4 7.1l 9.7 
ft 1 5.51 ft 
2.2! 8 6, 5.3 1 Dee. 

I.bj119, 5.8 1 viav 

Wbossoe 53to! 12-71 5 U4.3! 2 3! 8.8* April JulriUbarringtanOti.! 48 ' W.4' 

IVhltehouse lOp 12tol8.ll) 17V 1.8 14.01 4.1 1 Dec. Aug.lUhubb Sip. 122 .28.9* 

WHHamrtW.) ft 40 * 28.fi d 10 ) 3. 1 1 6.2 oft } Mar. Nov.|Clntrirta } 1* ; 9.0, 

VT"lmaA J'mHOp, 18 ! W-4j 17* ; 2.Ch 4.9U0.5 
Wola'y- Hughes.! 138 ; 28. & 620 2.5; 3.6,11-3 
VVcHv’tonDtelCrpI lfllg IFBlj — — - I - 

15.2 f!7 i Lh| 8.5; 7.7 
28.7 J15 | ft ; 0.4 9 
17.6 20 1.7 6.3:il.O 
22-i| fl5 2.1 B.4, 8.8 
24.12) 12*' 2.2] 8.7] 5.2 


ft 7, 6 . 3.3 9J 

0ft 1 17*1 2.3, 3i 
3.5' 16 ; ft ! 5J 
19 4! 10 L7| 4.Q 


Wbw’U FdylOpj 20 
Wood(S. W.j 30w 56 
WoodaUDtKk'nii 93to 
Oct. Api iW'h’ ii eKl ml 2*p' 34 to 
Jannary (Wrigbi Buidley) 36 


FOOD. GROCERIES. ETC. 


Dea 

Aug 

Feb. 


. Sept-SAdamaButtr lOp; 19 • 11. 1| 115 I 1.6} 6.9| 9.4 
. JnoeiALSoppliera«)ri258 1 Eft; 17*j 2.01 3.4,14.8 
Feb. Anglian FoodlOpJ 45 | 11.1/40 | l.ffl 8.9;il.2 

1.S 5.4)13.! 
l.l] 4.8,13. 


L*ec. June] 
Mar. Sept. 


Anglian Foo.110 j, 

Oct.lAnnflnld Hda^p 9 to! — 


5_Q) 

4!oill.Bl Jwl * ?® rL i 1 

4 716 4 ' Feb. Sept-'AvanaGroopCbj, 11 
1 5; 7 2} * i Jwl A'ia.iHaawctfGreoi....tl03 


Assoo Biscuit £1 294 
Britft’dafip 59to 

Feb. Oct. (Am. Dairies 267 

3k. Nov.1a»« FUberlea .... J 7to| 14-21 
Assoo Food.™... 110 134. IJ) 
I2.S 1 


Dec. Juki Baxters Bo Lob's} 76 


1.1 3.T2B.2 Apr. SeK.iBertaronKSW)!. 
1.3 B.9!l0.4l , Bihby tJ.> U.... 

2.6] 5.1 6.71 A P nl Nov-'Budiop'a Stores. 
— — I — ! April No*. 1 Do. -A" N'Vis. 


16 L S.Oi 6.0; B.l! 0 ® 0 - JunejttovTil £1 473 


B’7Q. — 


110* rt: 


lhF. 

U. 

7A. 

25J. 

10M. 

5W. 

JIM. 

Jim. 

51. m. 


81 
83t; 
76 to 
76H 
77U 
89 to 
901* 
90*4 


lt..li*.t 1*4 ' 13B 

— jKi-matMi 19i4 197 

IA. 10.111. BL. lii-innii rh *;0*Fb.. 83 to 

lb.\. lSOJXew Ztfal»iii,l 1985.. 

Jan. 1 N-fg'-s K. Bk. b."g -e9.ua 

IJ. lD.lXorway tC*i 1984 

LX. 10. Da bl% 14pb 

CXd. 241. Xi-raras'ii I'iiecr 

lhA-ttol-Mt, M.KI 

ID. l*ort ugHl t.'i *15 3* , 

7U. ItBiinut. K. 6* % 

25X. Itaniaunmkl bj^, *159.79... 

WX.H'riaJ-tf 5J1 ■ 

315. S.O.l. ill Wjn rats.... 85to 

30.f. Taknln l£*S4 130 

3**.Tciiia drt’U.M 83 to 

Site. Turay GJ*. 1973 88S 4 ; 

May Turin cl’liy nil 9^ 1991....: 98ij 

Mar. 25 Ti erilUrai- ft *J4.'E*... 1 81to I 
50J. 5U>. Woli*Mii L'.M. '33,'fiS.. 85 to 

Din. 

IF. IA. Enm-Girt 6{» Wa> * 93 to j 

March 1 Ireland 7% ISol 96 


I p 8 1 Kate Hcrt. Mai. Xov. Bland tJufanl.... 34lj 
5.D.S. ,' > US ] July Ort. Hlucklevs <30p,.i 72 

j SrtJS' ; : Dec. May Blue finfe 2f>p. 9S 

I 1.7 6 to, 7.0' Aug. Mar. Blundell Perm..] 37 

• 1.0,6 , 8.1 } “«=■ * uite-Uw to 202 18.4 020 , 2.2 2.6 i 8.0 1 Jan. July .lire inner .*.115 

8.4 3 to, 7.4 OcL May UncedoQ Lime..., 92to' 19.4 22*< 1.3 6.1 12.7 |Dec. June Br. Home Srr... 238 

118.11 5U, 7.6 m-j*. Xov. Bristol PlanltlCip, 15 , 12.7 ?*8 2.6 «5. 3 7.2| — — ;UiwniXl2Ups* 35 

ai xi ai.. _ d-^ «•_•• r»—4_i — ' ig 7 12 *' ft 4.1 d> I July Mar. Burton (irp.S0p 230 

5.8 10 2.0, 3.7. — |July Mar. Do. ‘A* X/V 60p'227 

— ,(Z5 • 1.5* 7.7 Nov.iCanli.rs -A* 36 

8.5 14 ! 2.2, 6.4' 7.1 1 June Dec-.CaslioLtStaOp ft| 61 


• 61.8 6U 2.9 Se|i. Msr. Umc*sTL*niasia27a 
| 30.6' 6 to| — 1 Xov. J one BrownJksn (tWp, 66 
1 15.5; S&ai 7.5 liny Nav.iHryant Holding, 65 
' 1-7, 55|' 7.9 June Nov. BnmiiViid'miOp 45 

18.1' 5 U 7.7 Dec. Joae-C«rr(J«bn) 1 51 

[ ISJi 5tol 8.2 May Dec. CbarliwtDavlIOp 65 
1.4. 5to, 8.8 Not- June^Tnurehill A Sim 142 
20.7 5S«- 8.5 Jau- July L'larkn A Pe nn. . 62 to 28.8 
1&.Z 51i ; 7.4l*|*- JinwfimlwitlV dtp 46 , 28.7 

1.8 1 5L 6.7 ■ A„g. Fct>. Ciiorrete. .... 85 

7.4 6 to; 7.9 J March tV>ncre(u PUa ft! 85 
*i?9. 79.... Bfii | 25.fi 6 i 4 , 8.8, Nov. July Constable Hart.. 1 35 1 

*7 8iS0 8117 i 1D.B 54 4 ' 8.0' Jan. July CVet Bin (U) 'lBO ■ 

30.6 6to- 8.6..\ng. lKn-’.'CmtlHtlOp... 37 , 

01 -4 6 — ucL May Crust Homes lOu 150 j 

51.0 6 to. 9.1 ’ May Kov. CmsslevBMg...; 66 ! 

01.5 6U 8.0 Sepc. Mar. Cmuch Group...: 36 ! 

— 9 , 9.5 Dee. June Dalchi-line ll5p 24 i 

25.0 6 ] 8.2; July Feb.' Daroi Ear. 20]i...: 9 

1.8 7to 8.0 July Mar.'riwnSmltbVJp. 41 

Dm. April Svid- DewiGi ! 84 rt iB.7 rfl8 

2.0| 6>: 7.5 May SepT- DtmglasfHhtM.r BO 2.4 20 

.. . _ 1.5' 7 7.6 Mar. Se,<t.-L>nwuitwriH60p 160 26.7 19 

lbJ. 15D. MobU OH 5^ lSW ' 89to i 15.8; 53«' 7.3 April : Drury (Hldg-i)... 63 : 8*70 ;24 

!J. ID. >n CT l«b Lsixn-i^i 1*0. 88 , 1.8 504 7.6! Apr- OcL Dufsy UitumlOp 16to! J'BB — 

1S.A. 160- Turin 1KA B9to } 18-4. 61- 7.8 Kov. May Kills A Kreraixl 62 . 22.0 12* 

3U. SU-;l*.S.nuW»r5% I960 ! 90 to | 2.8,6 ** ~ 

prices es elude Inv. 5 premium 


17.5 25.61 l.i 
35 to! 25.1.0/10 ! — 

D.6I lOiirMJi 2ft} 19.5 
17.6! * - 


1.4 7.7, 9.1 
8.9, ft 
4.8: ft 
6.7 9.7 
2.628.2 
6 . 6 : - 


June Nov.'Ue.verP'ocvtaihp 21 
May Dec.!BirmidQualcasi;i06 
Aug. FebJltianiPhUetlOpI 85 

Don Jnlj|B^_A. (SOp) ! 20 

May Dea! Bkurkw’d Hcdge-292 
OcL ApritBlag'dn Xekre..il28 
Not. JuneiBtniserEng.Bpft; 22 
June Deal B oii I ren Wm.lOpj 31 
Feb. SepcJBrh'mltots'nlOp 20 rtj 
Jan. Sept-i Bra-* way 10]i... 42 , 
Dea Sept.; Brick Use Dud I0p| 61 f 
Oct MayiBriLAlumln, £L 160 I 
Nov. May; Brit. Knllm'kers 43 


2.31 7.5! 5iai Ju| y Jan.jBowyera ]163 

_ 1 _ ) _ Oct MajlBrwrleyv (10p>..jl03 

19.41 J20 rl 1-812.91 - i5 riB *!T 0 2 d,R ! 1 ®! -- 

15 J| rf50 *1.9! 1 1 . 1. 4.7 I Da^Brooko Boml *B ' 

1.0, 9.1 10.7 j G* 0 - J«U.V ICadbury nefaw... 


Ed ID 1. 

17.6) 14 | 1. 

28-7) 36 | 1.9; 3.O;I7 0 
11. lltA9.6| 2.91 O.^Za.l 
1.4j 6.8(10.3 
a.ll 4.1:11 4 
0.9; 6.8115.6 
1.5, - 6)1.8 
2.5 3.9 10.2 
'35 ’ 3.6 biS 8.7 

ui 4 - a.a * 

2.1] 4. ill 1.8 
43#' 2.11 4.7110 2 
♦ 13jpl.7j 2.830.4 
lb.a l.Bi 2 as 1.8 
I'aii 2.9 16 5 


S.^Zl! 4 j - 


28.5 



8ft 221J23! ii oo !J “* J ulylCtover Dairies, 

- it, fiSiS SjsSep*- April Col horn Grp .»« 

?4 fed 1 21 I ® 7 2 ^ Apr.lcroafielda A Cal.} 33U; 
“« 17*! *7.® * (Jw- May, Danish Ben ATlll25 1 


30 [2.1, 

M2* 1.6 
77lj, 18.4:iM0J2.1 
6 6 1?' 17.fi 15 1.1 
«t*-lT89| — [ — 

99 ! 2S.1\ 9 IJ2-V 2.S20.5 
125 * " - 1 — 

121 
135 
68 rt[ 



8.8 


ft 8.8. ft 


Nov. Maj'Bot. Rollm ker% 43 ■ 18.4, 12 1 1.3; 7.011.4 'Ty 
Jan. July JBHl Steam SOp..' 8 5 aej 28.6419.9, 2. ll 4.8 9.9 [ , " r * 
April [Bril. Tml A P...I 12 8.J; 10 '1.6! ; !— ! SS 

June Jan.}8rueldKuee£l...’205 | 17.fi 12*; 1.9} 6.3: 8.2 i, *7* 


2a. I, d22 A2.5 5.2 ; 7.6 } CkslJ 

28.7; 35 | l.T 5.8* 1.0 < 

19.4} 7*1 2.81 4.7, 7.5 ! 

1B.4 1 12 I 1.3; 7.011.4 : trit oJ.J-1 
Ju.t 
Mar. 
July 


17.5 J20 : 1.0 4.4-22.0 
30.11 JiBi 1.6 4.3 12.3 
0.5 030 . 2.8 4.& 7.6 
17ft 25 1.8 4.4 12.4 
9*. 2.1 3.8I2.S 
16 : 2.2 3.6 1B.3 

12.7 16.1.8 4.7.13.1 
11.1 18 ; 1.7 4.413.2 
1*70 ♦ — — : - : - 

8.8 (22 4.6 3.1 7.0 

28.7 J26 . 1.2 6.8 12.3 
8.0 1 >A2* 2.9 2J216.0 

19.4A13.6 1.4 5.114.4 
2.4-f 12 1.2; 8.3 9.9 
B'B8 — _ t _ , _ 

ii.lft— — - 
2B.fi (J2E 1.8 6.3 9.5 
1.8. 5.4 10.3 


August |l'it||ct ■ J.] I20|i> 63la! 

Jan. Supt L'-inili. Engl l£*pl 42to 
Nov. Sluy.i.'-y.k A Watts... lOtoi B'BSj — 
Dec. Aug. Iy(ipv9|>'rtsl0pft< 25 | 28.8 415 
Sept April L'-irnell Dress Sp 15 

May Od. Cniin -A* , 1B6 

1 let, J line Crowe Wilson— 1 80 

June Currys ,3GB 

Mar. OcL'CusrurnAgirtlOti. 18 
Aug. Dcc.Dt-LenliMiisM60p i '228 
Dec. JiineTieiuilnnayilOpi' 24 
Oct- Mar. . Di sous Phot. U>p! 86 
Mar- Oct Du. -A' 10|>.....| 84 
Jan. July 'Do Land, GeuilOp, 13 


8.8} 26 
! 5.5i (20 
5-6! 15 
9 '88; 20 

1 28.8, - 

ires 20 

I 19.4'.J6.Bj 
1 a.i;6i5 
1 26.1:015 
11*67 — 


June 1 Ell is A Guld 8p.| 171*' 17.G 30 


l.t 

1.4j 8.3 8.7 

2.3 2.7! 16.0 
1-9^ 4.7, - 

2.4 1.021.4 

Li; 4.421.4 

3.lj I.s! 18.5 
3 .li 1.8,18.1 


168 rt; B.fi, 11*1 ft > 7.3' ft 
85 I, 2.4. 18 2.11 5.3 9.0 

37 1*! 26.7 

88 " 


Jan. 

Jan. 

! Mar. 
Oct 


... ,i8rucklKUBe£l...’205 | 17.fi 12*1 o. iIjM 

7-6. 102VOJL 2-419.0 'Dec. Aug. l Bruni’»Ca*t*'5p! SBi*' 12.7d4S I 1.9 6.2* B.7| J “’' 

H 1 ii’fl S*J{ , 2*?! Xor * Marifrou*-Buj(.LOp.i 44 • 8.3| 25*, 2. & 5.8 7.8;,. 

3.5, 24 | 2.1, 7.9! 6.1 May UctIHruLfaer'rtFt.aOp 107 j 0.6;(-17*. l.S| 8.2J10.5 , 
12.7 ftl6g] O.Bj 5.322.9 Apr. Aug-I Brown A Tawae., 72 1 12.71 15 i 2.71 5.2, 7.2 

ia.4; 16 ; 1.2] 4.7:18.3’ Ken dept 'Brown John £1 1 * “ “ - - -> - * ' 

— 1 — | May Dec.! Burgess Pn-t .. 

8. O' 8.9 1 August IButteril’M H'vy] 

Feb. ticptlBuherley ilOpt’.l 
Nov. MayJCaaning iW.)...( 60 
Dea J line .Capper Xeill 10|* 34 
Jan. Aug.jCardClotli'g A Bj 34 
Jan. JulyH.'ashnioreiJ.|....170 
Nov. Juneit'«nt. Wagon....' 30 
Feb. Aug. [Chad bums Mp.; 45 
Jan. JuneiChaluierstEilOpj 17 
Uot Apr-'Clarkei?hapni'ni 75 
Oct May iCUCfonl (Chi £1' 1 30 


iMstwoodl J B Bp) 57 to! 26. I| 
n-iw'ds (L»i6u: 21 1 (8.4, 

F.M.C 1 661* 28.7' 

KUher (Al(Sp)...i 5to;28. 12!. 

Fitch Lovell(30p, °4*a 9-8; 

JaMwajr Sea. A. 1 , 60 
I'-ilassGInrer rbyd 
T-stdrei Prtue'd.l 231*' 
Haalew'ds 2Jp.j 70 
dighgateAJ Mpt 92 
July J riio too [A. JhJpi.l 58 
Jul>|tlonui1kro UOpi.j 20 
OctJntemi. Stores.., 70 as: 

April; K.lnloch :4!>f * 


•1T€9| 

1 j| 

' 12 j'3.0| 3.4} 13.9 

22.5 12 3.0^2.513.5 

28.6 ""■ l ~ " 

9.8 
19.41 

19.4} 


July 


4 

a 

35 

36 

12 

4 
15 
14.8j 15 

B.a, 20 
18-8:1 12 
1*9 7JB— 

14.8, IB 
28.81 20 

21.8, — 

9.i m 

22.fi. tab 


27*1 2.0, 5.1! 9.7 
IB 1 2.0, 6.6, 7.4 
2.4} 3.0! ,3.7 
2.(J| o 5) . 7 


4 : 3.11 
1.4i o 3 
3.0; 4.5 
C6.fi 3.6 


3.21 

2.1 

4.1, 

■ 2 .» 


IClntrirta. 

Xov. June, Ularke (Clement; 53 

Nov. JuueClay Cross. ilZB 

Oct May Clayton Son aOp 1 54 

Xov. May ICola 1 B.H.1 ; 49 

April SepL Colli Qgw’dPndri 33 
December |Comb’dAusalOp 205 
Dec. JunejCam'tnW’bbSOp} 51 
July Oci.jCoas.Cornm.JOp! £3 
October !Coaa.Tlii3in'l£l:170 


M 
« 
M 
7.7 
B.4 
U 
s l 

M 

_ ... II 

JulFO>A|ti Cope Allman bpl 47to, 6° i Z- 0 ! ^ 

8.51-/30 11.3 58 
3.6} '-y85 8^ 6i 

2.4- (17*i 3.2] Al 
lb.2| 32 1.7 9.1 
32 I L7l 6J 
d i LOj M 



Nov. M«.v!Uopydex I0p.—.j **6 
Xov. Juoe Coral J.Hdgsl'ipl 128 
-I mv Sepi-'Cory ,Wi 
May Dea 
Mar. Oct' 

Mar. Oct, 

J uly I Cro’bya prigOOpj 1 Z 
Jan. JunejlJrovdex ItubSOpjllB 
Dea Aug.lCmvon Ir*l. IOjJ 22 

Mar. Aept-fCuason lOp. : 47 

July Mar.lCthbmU.G.lOp! 37 
July | Dawson Bartiw..! .8 
Dm JulyjDawaou iJaa.)...i r3 
Doc. Aug. I Da X41 kue (SOpif 

Feb. Aug.|Denbywiue 

Mar. iDevcLSeaXl... 

Out Apr-'Dexloa Com 10| , 

Mar. Aug.lDiainc.aJ StlOp! 13 
Oct Apr.lDoDrou PerklOp] 44to' 
Oct Mkr.;Doultoa 
Mar. Aug.l Drake * Ooblct.j 61 
>rpL JuiylDunbee-Comijes 72 
Apr. Occ.rUyson [J Ac J.k.,.1 90 

Apr- Cel. Oa -A" 72 

Xov. llsi ) K.C. Cases lOp.. 26 
Jan.(3S>-,ia Saltern Prod £1', 242rt[ 
Mar. Svi-i. •vuwoinlcGplOp' 56rt, 

.Vl>r. 1 Ha.! blbier 6p.... I 14 1 

May Dec. I Kleca 10p.„ j U2 | 

Jun* Nov. I Elect I rut. Sec.' 8 
June I Kiev, ft Boa. 50iJ 52 1 
Uct. Mat !HUIottP*boroiOpjl02 j 
June Jan.lKlson ft Hobhin-J 40 I 
'-®!Nov. Jua-ifBng.ftCJver’slOp' J2 
4 .8. July Mar Eng. Cb. Clay». : 103 I 
Feb. 1 bum. Ferries 6]>155(j: 


225 

122 

400 

31 


Ai. 


[Aug. 

la - l !llsr. Scpi-'EvodamdcsZOpl^B 


ft j 4.i; ft 
l.B' 3.217.5 


Xov. June Empire Stores.. '3 18 • Sfti 151' 3.^ 1.233.3 
uct Uay-.E-creutexSOp....! 18 I 8'88| — 1 — i — ; — 


A 1.5] 8.6|_7.7 | Dea. aept,CwitedM'flsHJp305 
Mar. Aug.!Cahni (A.) (20pi ISO 


1C 7 -i- 1 on, “rosMnmui :t:i : *i.a. raa i.o' a. ni«. 

59 11 30 ! i'ra a&ia'i 1 MrdeStDr.,Kraftw (S2.5G)..li.*2UKf 11.8,'r,.B7* I.b[ fi.3' - 
.1,10 'Jcn n J'*!** Deu.jKertk-SavelDp.Jl96 [ 19.?V47yl l.fil 2.4!, i7. 
J?*fl S-7' ?-?iJan. Sept. Leonotu 10p.....!J 17 I I2.7U30 I 2.1; 2.&I8., 


_ Bept.JLennous lOp. 

J-51 2-lj 5-3} November {tuck woods 14*7 

l.rt 7.41 9.6 July Feb. !U'UiGarton(oOn 1 13 
H ssi q* J “* June! Mart in |J.) (10pl| 26 

fti Awg- April|.M.’ihewaHgslOp! 60J 2 [ 28.8, trtn 
■u, #.bi ts-sijjar. tA't'UeatTda.dupp.i 08 ! / rl J45 
Jan. sept- 1 Mid. Cattle Prod} '7m 9ft! 14* 
* - - ■ --i! I4.«! ' - 


'Jf’i Feb Aiig.'KwerOtiorgc 10|V 17 

7-5 Dea July* Bate! 1 143 

— Dea JunrKeedex LOp.. } 47 

,5-7 Aug- Jbil., F enner (J.B.1...16B 

12. 1| lug, jan,- Do. -A*. ,166 

[June Puli .Ferro Metal 20p! 78 
iJau. 6cK.;PerUenian 20p..| 2/rt 1 
Sept Maty Pina Art Dev. bp. 30 
Dea June Finlay (Jas.1 ill! -58 
Jau. Aug.Mrth Clove, at,- 132 
Juno iFlavol IS., (3'Jp,[ bl 
28.fi 13li l.a! 5 313 1 1 ° ets - J “'y. Fleming (A.U.1.1 70 
Sis id 37! tso I July Jan.iFlewilloC.iW. 76 
8B.fi *1,1.1 3.7.15.91 Junt-FOgerty (B. 90 


2 

18.10, tlO 1 a.ll 2.0} 1 1.6 


10 


15.2 
Efl-fiJ 

13.4] 

14.6 
26. 1 

2a.il J23i| 
17.6! I 

14.6] (15.61 
14.® 22< 
n.T\ 22 

28.4 5 
8.il i(15 

16.2 9 
16.2 125 
8.S| 12i] 

28.7) 16 
8*/J 40 

0.fi(ftO 
1B.« 820 

19.4 20 
9 ri (17* 

3 3 50 

2E 7, d27 
| Id. 2j (16 
1 S*7B] — 

' 28-61 5 

! 3-9; 40, 

l»- s i !? 

29-6, L0*}j 
14.6] *50 , 

, H1.2UI6 
124.121 8, 
14.B 28 

I4.fi! 

k8.Sjta29*} ‘ 
9 Bi 15 
] 17.6] (28 
17.61 14 i 
1 2B.fi 35 

1 ”- 6 i 

14.6J* 17*} 
28-fij IS 
I j.fi alS 

I 0.1; 16.B| 


9-9 


4»' 


AMERICANS 


Dividends 

Usually 

raid 


Stock 


as sa;»7 

~Z 


Slay Xov. . Miter. 3.A- Inr. ... 

F liy Au-> Belli, s-'trel iSfl ...' 

J. Ap.Jy. i) BurreUBhs Coryu...- 

J#a.AJIAU.r.C. iS*> : 

J.liyAu. X Lnlerf'dlar 

F.MyAu.X t'liaseJl'IiniiSlU.Si 
MrJe. S-D-Cheretionia 1 ! tSll- 

Mr.Jas.X.fhryBliTiPii 

My.AuVF-Cliy inr. iSl.Soi.. * 
MyAu-X-F. Do.L'umPr'f'B’lSIV 

Mr.Jab-D.Lont. 011 (55l 

J. Ap-Jv-D. Drown Zell. (5hi...' 
MtJr.s.h. Cummins Kng. f 2* 
J..\|Uy.O. Fimtone Tirur ■■■* 
F.My.AuX. ht xi. ct. Cp. Sflj. 

Stay .Fluor C, up. 

Mr.Je.^. D. Fi-nl llutor 32 tj 

Mr. Jc-S-D. Gillcirp (SI, • B0 j« • 

F-My-AuJi Int Hlrtg-,.Cp.iSl*696|irt 

Mr.Je.5-D. Int !*iiliilr»j. 20ia 1 

F-My-An-^' Kafevr AL S0J33.. 13 L | 

— l/sn-n Dbia iKb>..; 10to 

J.Ap. JyD. Men-L | 51 to 

Mr. Je.5.D. IVtin-<Vtiir»l 275p 

Mr. Ja’s.D- l*5ecr iSO.SSi.. 19as 

Mr.Jc.S-D-^brflDII (61u : 21T S 

Ab'VvFMx (^prrry^t•ndtf ! 0.^a3 , 14 to 

Mr. JaS-D. aid. iKl X.4.iSi>.. 3Bi, 

Mr.4e^JJ-Te'ta«»iW : a>i. ~...- 

Mr. Je-S.D- lto5.MwH [SM‘— -| 

Mr- 'Wontaorth iS3*». 


June FalrdaleTest5u 13 

.6 6.2 9.B f May Xov. Furbuoya -500 

ft • 5.9 ft Dea July P"*tw iim 180 

1.6, ; ' — | Dea June.FreemainiLon}. 145 

— j Apr. Dcf...'.{elfer(A.J.)20ii, 55 

ft f.0 ft -July Nov. Golilhetg 16 

i'S S' - ’S'S Deueniber Goodman Br.bp[ IB 
1.6 7.0 8-5 j Xov. .May Grattan Ware... 274 
, — I Apr- Nov .iGt. Universal. ..'426 

17 ' 5 ,a 2 '? l-g'S-iiApr- Not-., Do. *.V UH. ...!409 

«»' S t !!B TtSTSKWa 1? 

> D«- Ju^PInlaniJohajiOp 95 "1 14J70 1.3 7! 4 10*1 

1-3 June Nov.;Faster iH.)_ 611s 17ft 12-3.0.4.9 1 8'jm,. July! Lla ‘.V X(V..J 103 


7.4 Dea JuntErirli * 83 

i Xov. Apr- F.C.C-rtatTuct'tL 43 
Dea June F.P.A. Const 'n- 23 
Jaa. Sepa-Fsttvlougfa (L.rS22 
. J, Xov. May ■ Falrtieir Est l Op- 54 
g- Align'd !Fet*. lUt.B.) lOp 54 


, 19.fi 20 
- 3.6 13 
110*63 - 


17.6, 32*1 1.3113.51 5.7 
19.4, f37*. 2.1 j 3.1,15.4 
17.6; 18 1 l.»' 2.5*20.9 
19.4 22 j 1.2 3.8121.5 
16.2,' 16*. 2.4, 6.0,12.6 
14.8: A18*; |_6* 4J0.I5.7 


DecMarJaOjhenBOOUrp.J 98to| 14.8' 18 


Jane Deat'ooeeiurletlOnii 52 
Dea J ulyCsrik Wi5ln:fi20p| 30 
Dea HeptjCouper iFriiMhil, 37 
Mar. Sept Couper Intis, 10p 25 

Aug. Feb.JCronlte F* mlry.j 86 

Feb. SepL Crow uHouaelOp. 37 

Il6.11] 30"' lft B_3i 10.2 [June Dea|Cutumiru78l9S.!E87 
19.4. 28*11.8' 2.6S1.3 1 Dea Jaly}DarnaU (50py....; 73 
j ZS.i: 42ir7l.8 2.62I.5 0a. MayUaridroii 60p ...! 35 to' 
25.11 42*0 1.0 2.6 20. Ei Oct Apr- 'D've* Met-A’lOp! 8 ' 


« 1 j o,,j a I siur.tiftmyiai...- 0*1 

w Julv-Foseeo Mlnscp.. 131 , , 

9 iI b'r 1 R? iDao - M »5l*' , °*herg1ll Ur*y] 84 lg ^ JS 

$J ajjjst d&gsd i? ! as-si tg taasii? » 1 ** » 

lUallenJoimp ’145 


J’Si S'—'S’Si Nov. JnlylM'rria'n WmlOp| 65 
. 1.& 5.013.4- Aug. Mar. Xlhn. Dairies... 1 113 
’ft-®! 15 j 1.910.0; 5.2 1. \ ow . J une! X urdJ nAP 1 LtlUpl 177 
sc't! 1'lv G-®,Xrtv. JulyjUF ChocolMe... 123 

?S-Z. I? I *_! 6.D ft -Apr. Aug. llriel Pood*. j 20 


26.7} 487*1 1.0, 7.0.13.7 Uug. Fel..iGs 
! 17 .b{ 16* l.e| S.l!l2.6[j^ w 
j 28.5, 20 2.4| 3.01 13.8 1 jJE; iSt u“ 
12.7, t!3 ,ead 2.9H.0 o-Wlnn'u. 


IS a “ a r- - — *: Not. May Ftneii tB.) 10p... 38 to' 

— <1 - . c ' # .■** •_ fUv June: Fin I biii Jnhni)rW> Qit | 


a;- I 
aato, 11.5 70r - 
llto 2.8 81.80 — ■ : July DeaFram Group IO ji 12l 2 
6Zi 4 . 18.8 57*rrt— - 0.4 July Due. CVeuehU*C-A'£l'882 
17J* 2e.GSl.7D - 4.1 Apr- Ocfflalllfunl fB-5p. 46 
25 to! 12-751.20 1— i 2.0 May (laUtfoH KstlOpUG 
24Jj 12.7 S 1.80 1- 3.0 July Fch,(illil« U’.lvAlOp 16 

1.3 Oct. July Gl w *.(i(MJ)L0p 42 
1.9. July Jin.'filowpW.tJ. 68 

2.0 Nov. JuneCnvst K. R. -S... 150 

4.4 Feb. Aug.GrraresOTg4Dlil23 

3.5 Mar. dept.'Guau LA. tan..- 140 
1 ‘.Not. May R.A.T. GrprtWp 72 

1.4, Del. JuneUallau (VlC|.....100 
2.3- Dec. June Harris (M.P.)... IBB 
3^0'Dea June.Harriron J-ilOp 21 
: Fob. Aug.RanBuiUlmNp 40 

3.1 j July IHarwy Plants.; 143 
2.g Mar. Jan. BawLuii Devthji 4 

2!b Nor. May Helical 17 to 

3.2 .Novembtr Hcmien$(.flOp) 64 
01.7S1.OO - | 3.0! Dec. July HvywdWmsSOp SI. to 

— .June Oct, Hhdpi a Hill .... 103 


26t b 1.6 86r - 
13to : 4.B, 60a — 
105s 29.8 >/50 l-- - 
lBi»! 29-8 S2 - 
17tort 9ftelS.60 - 
26.631.00 — 

17.6 82.-; — 
28. 6£ 1.60 — 
25.65a.52l— 

8.4. 3- 
22.7S2.40l — 

38.7 S 1.40 - 

28.7 a47e - 
8,8 51.40 - 


8'7C 
21ft 
8ft 
5J 
I 17.5 


— - — — ; September. I lelunuufL >ii Ep 12to| 12-71 

11 3.1 3.9 12.4 , Jau. Sepi *H<jn.]i-rv^nlv20p 82 ; 2S.7 
60 il.9 5.5 9.4 , \„v. Apr ,Hi-nrlt|iiw.\ilOi> 36 

40 ft . 3.5 ft Jon. 

13 ,1.6 8.7 7ft! Jlilw 
20.5 (17 2.7* 4.0 10.5 U'l4. 

14.8 (17* 1.5 6.4 10.6 like.' 

2B.BW37* 1.1 fi.414.7l\ fiv -. 

8.0 J5Q 1.6 4.1 15.3 1 Apr. 




17fitJ57jJrS ^''■“lOOTMarfno.Oen.Ki.A M-ih.| 49 
HC 221 17 ft alts »«>■ JuiivU«l«nor ■■A'*..il75 
_ a'S “ »o». J nn.; JlbUius Dudley: 64 
. aS A* 1 o' f'o' 9 . Drt. MarUlbbc-ns -.2 

• in • 14' iftifa i 1 *" pea;UiU,t Lhiffua... 141 

; i'tl jBn - July Ulaulksld Sect.. -80 

I ,1.1 i'l! 2*i !,2 1 J u* 1 * - Mar. iGlaaai Metal (Up* a2 
[ “*M ^O.li.B!»,c. JunuOIavn inltu .4a ^ 

to| 2.111:30.8, l.k] ; • - 

April Nnv.rtUkuseuIiydl'Jp 14 
July Jan.; Hank* HovUiMiy; 128 
Dea J uly} I leuklu CoL'.bOpi 508 
Dec. Aug. Kedrnan -A* #..1 42 to 


Dea JunriKich'i 


Xur. JuauDlasn tpOu |3S3 

, Mar. Sept-,GubJiu iBvCi...' 46 
3'B&| — I — j — 1 — uct Apu Guldnian\li.liup! 74 
14.8- 15 if LI 5.914.8, Jutto 0*^:Gommn Hld*s..!178 
13-4! 17 | 1.6> 2.8}J8.3iUct UayiuramidBn Hbl.l m 3 
,ul,! -!““* u - * 33 


sismi 


20 I B.a 8.0 4.5! Dot 

22*: 4. , 6.5] 41 , Jan. 


Stay Xie*n»i tier -190 

JnlrTlai 1n .ni...ll \ 1 RO 


uan -A *..1 42i s , 12ft] ul 4*j 1.2, B.& a.B'Foh. Urt.'UrifltthitenL &» 3 
1 ds’iUAittlpiaa 28.6} al4jj l.ci 6.9jlC.8| Ap.O't JlyiDrinubaweWauj k 
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pf.'*7xncll OiUI.Mttl38 
.l\ I'n-.MU m.iop.,' S3 - 
1- I’nailgc Dnai|«.il7Si 
0 v l*mi: x 453 

■<i Tr-.lPhanlCIrvqi; 46 
S r'lSiliiunaKtJ.C'jr 04 


29.6 

S.5 12i 

9.70. 3}! 

E.G 18 

18.2) 123(1 1.6f 7.6| 8^ 

82 
13(1 

4 0.9j 3.936.2 
17.6iA24 | 2.2) 5.6. 8.1 
A3f l2fW.3{ 5.3! 8.3 
19.41 12i 1.0 7. '113.3 
2G.1 5 UB4.6 6.6 — 

29.61 J40 i2.lt 2.7ll7.6 
19.10] 420 j 2.0l 4.3-11.7 

2.«A60 1 1.91 3.SI4.1 
5.8) 5 |U2-6 4.8! 9.2 

15 1 1.91 6.7! 7.9 
f30 4.2| 1.6,14.6 
4 42.3^6.2: — 


22 

0*88 

__ 

89 

14 

35 

88 

14 

35 

37 

870 

Sfi 

59 

4*70 


42 le 

14.6 

eifl 

65 

— 

45 

102ia 

14 

20 

11 

16.2 

8 

24* «a 

8.8 

16 

IO 

14. 1st 

(15 

40x1 

fra 

die 

25 

17.6 

;dl5 

62 

2.4 

18 

128 

19.4 

11 

93 

2.4 

417* 


2.0 

2.0 

MOTOR, AIRCRAFT TRADES 
Motors and Cycles 

input (Brit. Lcyiand...! 44Ia{ 12.71 3* — 

— yChryatar ’A' 2Dp| 25 
Mr.Je. 6JJIFVKI (B.D.H.1...1160 , 

MrJe. S.Ptoen. Mta. Onltsl 195x1 


Ao[ 2. u 11.6 

4.0l 8.0 12.4 

1 1 i 7 l Z 

3.0) 4 .oi a.s 
i>.n 7.0 — 
1.7 4.9 13.4 

4.4 3. a 6.3 

* 6 .K * 

1.5 7.5 1 8.6 

* 3.7| 4> 
0.7 
1.8J 5. 


9.5 
4.411.4 
4.7J1Q.6 


22.3 

26.7 

17.6 


26. 1M 12s 3.0, 9.61 5.2 
“ ‘ " 1.6 6 . 2 | l 2.0 
J2.ll 6.7) 7.3 
4.8! 1 1.0 


22-5] 

11.1 

2.4 

a.i 

a.si 

M«8i 


18 
f 16 
(42j 


• B-oJ 72*| 
H4iaA25 
2B.6f 12 


2.3 


tzz*l i.aj 3.2(17.1 

ii 4f 


12.n10.01 - 

2.3] 6.0> 7.4 


1.31 4.7! 14.1 
1.7 


1.4 5.71 
14.6,' a2B*I 1.7 4.7, 
14.6; (20 ! 1.5 4.9 
2. 

1. 


9.9! 6.9 
13.7 


14. b (2U 

22.5 117 
16.2] 21 


■ i.a< 

iM 

6.101 


12.71 25 
17.&! 410 
16 

. :^4i 
22.5' (14 
22.3 (14 
26.6 9 

12. 7 1 2*, 

lb-21 6 

28.6; 9 

8.51 (20 
26.7: 10 
£ 8 . 7 ' 10 
12.71 a 10 


12.6 
15.5 
1.9120.3 
2-1)26.9 


1.7| 2.8120.2 

9 10.01 4> 

3.7 3.1 8.7 

4.8 : I - 

5.9 2.31 7.3 
5.3) 2.4! 8.9 
0.9) 5.818.9 

1.9) - 
3.129.B 
6.4P 9., 


, .170 

July Lpuia Car 10p... 60 
March jtteUaoi Mtr. 6pJ 8 

Commercial 

Nov. FrtviCrmne Fnwh-lOpI 65 
May June Dean mHrisi60d 91 
Pch. Aue. K-K.P. (Hilgsl... Ill 

Augnst Fodens (£1) 1312 

May .Nor. PeekTrsilera U)pf 46 

May Jan. P lax Km.' _.|l06 

January SeddonDic’UlOp) 40 , 

Sept. May York %xlter<10p]l32n| 

Aircraft 

Jan. June’Hn *■ ker 3Vdl£ t ).I2 2 7 I 17,51 
Pebruaiy jWestknd - | 47 |24-1&] 

Components 



Apr. Dee. Dorr hut tom 10pi| 42 
July Bdger lamta... 

Frh. Sap* . Ebm. Frnjv Inv. 

Dee. July Ford Sl.inv.lbpi 
Dee. July Grand Junction 
Jan. 6epi . Gi.Ptxrtlandi~Oj»355 
Ape. Dec. Green iRiPrplOjJ 49 
May Dee-tarreuisAt (l&pi.J 56 
June Nor. QreenslttBulOpj 70 
Jan, Aug, GrervlonSeoslOpI 95 
AglbrJ&cOroveu-iiSeta&jil 27 
Nov. MaviGoardtan Prop..] 69 


Jane 
Jan. July 
Sept. Mar. 
Afull Oct. 

March 
Jan. An g. 
September! 


July Jan.! 
April Nov 
Sept. Dee. 
Mar. Sept- 
Mar. Sew_ 
Mar. Sept. 
Oct- Mar 
. July 
Oct. April 
Nov. May 
April Dec. 
April Dec. 
April Kepi,] 
Augnst 1 
Sept April 
Dee. Jun<>! 
Jan. July 
December 
August 
June 

•Septoinbet 
Mar. Sept 
Sept. May 
Jcly Jaa 
' L July 


IBaaimenan ‘A 7475 
Hsslemere I0p.il 15 
IHK land HKSM230 
iluuy Property .^205 

int-Prop Dev lop 6 
(Jermvn Invest. 47 
iKay-Beran&p... 19 sd 
CacdftG«n‘Aw 3 IV, 

WiAH’sceo^iis 
Land Invent.. ...1115 
Lend Secs. B0pL.I1B1*M 
Do.** Caov.'B. £1 48? 
Do.5iSConv.'85iC1494 
Do.6ipcCoor < SG(£138 
law Land £l....j3B0 
Owe ton Dr 124 pJ 80 
LnCftylVen 10a 39 U 
Lon. Hotodngi L | 88 
[LonPrnrShplOp] 53 
IkML. Shop Proi^l 77 I 
LvnmnBUdsEOiJ 96x1 
.UaybroxitPropJ 78 


S&-E 
14 6 
9.8) aai'iL*! 
12.3 ai ■ 

17.^(422 
21-9! 164- 


.2.1 5.9 
tJ6 }i3.7 1.11. 

I 1.8 7.l! 7.a 
174 pT.8 4.4] 8.2 
* 3.9 3.4, 9.7 


111' Kay decs 20) 

Met- Bat- ft PropjlBa 
Uouotrlew 5p„ 27i- 
Mueklow {A.J.:)l26 
I .Vew£mufonPrp(I3 1 
North British... 1 166 

CkUlenlno'* . J2S , _ 

Para mounlRliv ,168 | 8-i; <13 
Farwsy Land.,.1 7gl E ! 22.3' 4 

ll*each£y Prpp...) 93 1A6| 110 

PropHdgA lav-ilSS j 2B.6i 19 
Jaa. Aug.lProp Part 'ship.. I 62 ; 14.81 6Jj 
~ Prop ft KovA'...|l53 1 I4.fl lb I 
Pruphec.lnrc0p|206sj! 9-8 84, 

Prop. 5 r 13ij( W.4 e7d! 
Haybooraa lOp.. 19s Il.l!dl4 
Regional Prop-. 1270 ! 26, V 24 

Do. 'A' ......1270 26.il 34 

iu U antes :306 : S6.7) 23 

1:41 > IS.*! t26 




TEXTILES— WOOL 

Isi 

Stock 


C *T** Mar.' Allied Textile...! 

BlaekwcodM'Di 
Brit- Mohair.... 
Ans.iBuim'rL'tnbSQd 
MaylCarpeu Int. &0p): 
Dm. iCrcrthM (J. ),...] 
Jao.]DLsc«i (David).. 
Eiusley (J.l I 


April Oct.: 


June 

Apr. N«v. 
Aup, Mar.l 


Extract Wool ftopj 26 
May] F<*6 ter ( John L... 35 
Bleld Bros.bp... ll s i 
Hlr'tM'lhi'nZOp 20 
Bomfray 79 

IIUnf.'orthMSOp 26 


Auit Mar.'r Do. “A" 20p. 
Xuv. MavfJworac iHldfluj.] 

“ ' MaciayHnKh-.. 

Ualllssou (G.)..| 
Parkland 'A'.... 
R.K.T.Texr.nOp)| 
TomfcinBoo..,....| 
Traffcrd Carpet.! 
IVoydaleiDd [Op 
TulWh Grp,.... 
W.Bdg. Wonted 
W.K.ftPlayne£l 
Woolromhcrs £1 
W’mids Walker! 


Feb. Air 

JolyffNVv, 
Jan. July, 
An*. Felt] 
February 
Jan. Any. 
Oct. Mar. 
Mar. Oct. 
June Jan. 
FMx Auj». 
February 
Aug. Jan. 


SepL Apr.| 


Mar. JunefWortb (Bond)... 


22-f 4ZJ 
11.1 1Z4 
12.7 124 


Mar. Sep 1 . 
April Sept.' 


Fou^hal | 

TOBACCOS 

[Brit. Am.(fl£t...(355 [ JS-2} 90 
Dol BpoPf.i£lM 63ia 


TRUSTS. FINANCE, LAND — Continued 

Dividends) j 

Stock • ^£3 



RomnpyTrnat...| 881a 

Bnsedimlnc 50 

Do. Capital... .1168 
SothBcblld In £1485 
ISalefpianil Iud-.j 581s 

Aug. Juseai- Andraw 204 

_ „ July Jan. I Sceptre Inv... . 66 

Z ! _ fJnne Jan-»cienUflc4BlM.! 36 
July MarJSwrtAmlav (50p>122 
Sept. Apr. Scot. Best lnv„,120 

JoIt Jan.‘^rgtri*h Inv .106 

bcoLUorLft Tstil lfiig 


I.7] 9.0J 6-6 1 Nov. Jum 
11.6 6.7M0.2 'June Dec. 
O.S B.6n3.B|Sert Anri' 
0.8110.0111.9 I Nov. An* 
7.0 1 Aue Mar 
10.6 J Sept. April 
8.71 

9.2 1 June Dec, 
Jan. !Cnr.| 


May Nov, 
May Nov. 
Sept May! 
Sej*. Mar. 
Aug, Utr. 
J»1* Feb. 
February 


Joly^rlLTuhAua $A] 81 


C&nwxrB'lSlp 37 
DtmbiU lA-ilOp 126 
ICaJIaherEOp..... 130 

Imperial 93 

S l am seen Bmr. 109s 
Tnb. Sec. Tsl„. 170 
Dtx De( 550 


>jw.e 


l.rt 7.3 


394 l.rt 5.K16.8 
112 | l.0( 5.l|l0.0 


TRUSTS. FINANCE. LAND 
lnvextntenr Trust* 


July Do. 
Jan. Se^ii 
Sept Jon/ 
I April On 
2.2 Feb. On 
- Feb. Oa 
8.8 1 Mar. Sept 
8.0: dune De? 


June Nov.[»cot-Metrcp30p:ilO 


L3I 5.7)13.4 
0.9 6.416.9 



imoei Props 


June Jan-i 
Jan. Jnh 
Oct. April 
June Jan. 

July 
Aug. Mar. 
July Jan. 
Oct May 
Oct May 
Oct Jan. 
April Jan. 
Dec. Junel 1 
June Oct 


Abbey Panels... 
Airflow S’line... 
Armat'ngGci 10] 
Kog'c.... 


i-Asouc. 

.Automotive (£ L 1 
iBloemol Bin*..., 

Britax Kxel KJp| 
(Browo ft Alb20p| 
Clayton Dew.... 
pear Rootn 5p| 
'docker Br *20$ 371? 

32 
23 

lZ5alJ 
144 
67 


55 
47 
71ia 
P3 
1 1665 
84 
37 
160 
123 
12 


CconercroiV 20w 
ICoveutn-HdlOj^ 

Srpt- Mar.jDowty Kta. 

Dec. June] Dunlop 60p. 

Dec. JunelPtight Refud'g. 

Dec. UuneiHanno lnd. lOp 
Oeiober 'rHsrell Quin lOp. 61x1 

September iHouchin„ : 77 

. May Dec.|Luen « Joa. )g. 1 . .. 268 
— .3 1 Aug. Apr.JFnemlFelfeJPp } 24 

6.5;56.0] June Apr. stoebfis Hnberi. 35 
10.5 « Fab. JulvfTrurf«sHWa60^14O 

;11.l! <t> I July FeU.'.Turner Mlg 1 77 

5.E]28.8 May Dec. WUmctBieeden 1 81 
3B.B. 54 3.0: 7.4, - i Dot July Wingan] lOp..., lB»s 

9.B v32e! 1.6! 4.2' 14.9 ] Feb. Aiu'-IWncdhead (J.I..193 
8.5). (aO | 1.9) 4.4! i3.0 ) May <&:nirii .Al 58p..] 70 

28.5. 24 ; 1.6] 3.2120.4] 

26.7] I 3 L7| 4.8.12.3 


|14.1»rf16 
14.61 416] 
2.4) 120 
88-5) Jl6 
17.6) 12*1 
14.8»&18l 
M.SldlB 
1B.< 417* 
22.3 24 
11-1 10 
11.1 A 1 B 
16.11 1 16 

v m 

1M 16) 
I7.eJ 19 
5.5, A163 
3.8; 13* 
21.8 dlB 
2.4; 9 

2.4 420 
578 lrflO| 

30.11 12* 

28.6 (20 

5.5 12 


1.91 7.3| 7.4 
1-71 

2.4 

1.3 
4.4! 

1.4; 

i.u 

2.3 

1.8 

[T4.5] 

1.5 
1.7l 

*a 

2.5 

* 

» 

1.7 

rS( 

L'0.8 


8.9 6.5 

2.8114.9 

1.9112.2 

5.4.13.9 

4.1) 23.3 
2.2jl6.9 
4.9)16.7 

4.2) 5.3 
7.6) t».3 

7.rt a.6 
4.2| « 
5.rtl7.7 
7.110.4 
3.4H2.0 
2 . 6 | * 
5.4> « 
3.4)17.7 

8.3) 6.3 

,,1'u.d 4' 5)26.3 
1 1.41 6.5)13.0 
1.5 3.7jl7.6 


16.11.. 5 | — : 2.7 - 
2B.fl 28 12.41 5.6hl-4- 
U 9*[ 1.4 6.0;11.B 


Garages and Distributors 


Match ,'A.K.Vh Hdfce) .; 55 


1.9: 2. 818. 6 1 Sep*- Mar. I.Adame Gibbon-! 73 


3.7; 2.4,11.2 

llil • 16 LA’S 36186! " - 'Alexander* (Spi.i 11 

17.5 30 I 2 .'ll 3!314.'6 .Nw- “.‘c °I?;i ™ 

2B-7'f 80 j * ; 5. 


A70! 

6.i| 


■i*. (J'ihI.VIui'iv 20^ 44 | 28.81 17*..1.7.! 7.9' 7.4' 

.ij.r.D,Gnu , P]P|.20ic ,| tf 9.8 $' * * * Jon. Jul> xiflypa tbOp). . II 

1 Iln.immMrikAn 42 ! 14.6 16-, 2.3] 4.6: 9.5i ril ,_ iCamdenilitllOri 


19.4 
86.71 
19.4 
5. ID 
14.6! 




»14 

17*1 

15 

21 


T! .Aue- FeK j Braid Urnu pi bpi] 30 
I M 2 1 Not-. Jmu-'Dnstn] St. i20pi.13O 
• Anr. Nm-.iHrllCarAurtltm: 59 
30 

113 1 26.6410*: 

!.Tuly Apr.iCamdenlUiflOpi 31 > 28.S| rl6 
IM.ll'lsrLnUeu.) )i<i< 33 ) — »B2B , 
Jiinc-H-oliruvr lnva....t o2 ' 15.2 1 5 

Mai.idiwte iT.l (Pp)..! 22131 25.1. rf20 
. _. . -iJnlT Dvr ;U«n» l«udlrev..]14B 
M 11 *-|W MavitWl. HMcs— “ 

1 5-2 10,5 0^ juJi DuTJup Foniuiw 

19.4, 1 -120 1 a.2| 3.8 12.0 1 kinio «F.G.) 

g.ft 415 ] 2.5; 5.8 6.8 ! March .Ulanfield Law 

100 XI -9.9 *17*! ♦ ]4.4; >J -Dec. July GnHreri ifiW-J 

185ar 28.fr N47 2.4! 3.7i 12.6 : Slay Nov. Hancrrlnv.flOi 

irj.it,,' ?»•;! tr‘88 1 D- — I — '■ — 1 Nov. Junel 


Lrt 4.9)10.6 


lilp 42 i 14.6; I5j] 

Knu.lnll " 
l.'n.itlnll 
UiuL Ur pill 

lVt 'A 1 , . 

l\ K'-Jliwru Ula-.K.,1Q6 | 14.6! 2D 
it I trot K mv. ’bp).; 53 j— >55 
■1 I.Vly.m Paiv5..!i30 1 '* 
4.;t{enaieklVlltua: 65 
a. ' lint 11 tor 

h'l!»!Mllnn>, 

[I1V1 b’M« 11 " j 


28.61, 16 
».o 16 
14.tf>16 


1.5“ 4.9ll3.B 
2.9! «.6; 7.8 
1.4) 4.6j 15.1 
1.9) 2,5.21.7 
1-7| 7.0| d.S 
LSI 4 6 .4.4 
2.3| 5.2| 8.6 
2.61 1.81,0-1 
1.2 3.9)21.8 
1.3| 4. Il7.7 
2.1 2 8H7.3 
1-4 5. il4.8 
LSI 4.0)13.5 

e n 1 ^ A 


21.4: 1 15 i Z.4| 6.0l 7.0 


! 22.61 


JunejLbiriiain i'f.C.1. 


tl.|KuH)'ilvltnr>.lu|ii 4415. 26.11 27*. 1.61 6.2:10.2 ; Jan. J uly|B*rtWflla.. 

V.iKlniin.-l 113 I 14.6' (IB I l.T 5.620.0 Aur- Apr. Uiilya i2Dp)_..J 

liWiiuare '57 ! 2.4 11 | 1.1| 4.8 19.3 July Mar. 1 Hull Jnjplrakfc.... 


lldKS.... 1 28 1^' 12-7' 8 I 1.7 7.0, 8.2 1 July Doc.Ji—ups |10j*> — I 33 

IV». “A* : 28 ' 12.7! 8 1 1.7; 7.1; B.l;July Pee. Kcuntafis..-— ...|100 

« li.'Lwhink- Inil*...; 54 • — — ' — j — 1 — ;Oct. May ““ — •*— 

MH.taiuiiit i2t.V»- 76 I 26.6, 25 1.3! 6.6|1 1.8 . _ _ 

tn it'.val *"’*•. l*ncl. 41 : 17.6. 10i! 1.9! 6.3: 8.4 1 July Apr - , 

ii. K-Vnl W..i« 163 i 2B.fr 18 . 2.3) i.7, 16.2 Nor. J ul> |M«rtui Walt C0U 75 la-4, 

» 'llij'..-jrlliA.i ilftir 20m 9.6; 15 , . 7.6; 4) ! Ort. Apr.‘lVnninoMtr(IO)7 27 
a.;i:.\.i|i ib.Nb]» ISUtfl' 9.B J1B ) ♦ 16.0; fr ] Jaa. ,Vu|».iF'l> i at>Mtrai20pi l , 33 


2*< l.lj 3.1,29.8 

84 ] I2.7j 16 

121c 11.65 - 
70 ; UL4 W15 
17.fr tl6 


Lex ServloeG rp. ,2 24 
Mjui chart er6p...i 1“ 
Uanu IjrCrton..] 90#l) 


.‘Sec.City ilupt...] 31 
Lsiom'h B*ta.....i 94*jrf 
jSov'rtdguSaSOpl 99 > 
Star(GUi [6op,..l213iji 
. , Do.6*SCuv._. C209 
July Fab. t: ter I lag Ksta— [l82 i 
Aug. Sept.|.SUrrKlanrli20p]l-05 
Stock Coo veran.]620 
§nnley (B.) Inv. 215 
fTown Cfantru....] 52 
Do. Cap. shares) 50 
|TnwTiftCttyilOp,l 131 
TnwnftCom 12^126 
lFnfalgarH.(2CipU23 
(TraffonJ Park....i 4 
U.K.Prnpertv... 1 175 
UuiJleaJProu ra .|435 
WarnTnUnvaOrJ 143 
Webb|Jos.)(5p).l 17 
H^minaLP. i20pli 14 
WminatTiKfeOpj 75 
WlugatalurkOp 71 


Mar. set*. 
Mar. Sept. 
December 

Mar. On 
April Sept- 
Dee. July 
Apr. Sov. 
Mar. On. 
Nor. April 
Mar. Sept. 
Mar. Sepi. 
July Alar. 
Nov. June 
Oat. April 


19.* 14 | Li 2.51*5.9 
!.«■ 13*1 1.8 4.4)12 6 
S.8 (11 ) LI 
6. be 17*1 1-0 
2.4 bio If 8.1 
22.5 6*| *2.9 

1-28.5 t22 1.2 
■ 9.5. (7* l.G 
! 2S.r61bj2.lJ 0.7(78.2 
|J4.12-H20| 1.5 2.3(61.0 
| 2.11 e 7*( l.u( 3.6{t7.8 


1.4 15.1 
2.7 15.6 
2.458 0 
2.E 13.6 
2> 5 5.0 
S. * 
a.t i5.6 
#. |7.6 
2.2 4- 
2.2 6 
1.9 - 


Ore JunrlAberdeen Trusu| 194 

UUIta Inv 106 

Slw- Pond 81—1 
Dee JalyiAlUaaoo Inv. 

Nov. AlayU U lance Truat- ) 
Alilf ndlneiEOp 1 
De CapItallbOp 2 
.Ambrose Inv. In 
Do. dip, ........ 

American Turn 

Do. B* I 

Anglo Am. Seas. 
Anglo Int. Div. 

1 Do. Do. Asoei 
June Dec. [Ana. Scot. Inv.. 

. Vn g 1 o Wfc I sh I uc 

Do. Capital 

Argo lnr.(SAJj. 
Ashbonrne luv. 

__ jAthdown Inv. 

Dec. J nnrlAUaa Klect 


Nov. July. 
Nov. July 
Dee July] 

May 1 


Aug. Mar. 1 
Sept. Apr. 1 


March 


1 September 
I September 


Australia (SA1). 
Am borlty 1 naopi 1 


1.2| 2.730.1 M*y Dec. 



Nov. Julydiankero Inv..... 
Oct. Mar. Bay Ball I0p._. 
May Jan. Beaver TrusL— 

December B^rrv Trust 

Mar. Od. Blsh"psgstePr£l 
Nov. JunelBisbnpa^ie Ttl 




A5ffi24 , 4 


2.*' 24 | l.S| 3.2J17.1 
“ ‘ 3.2)18.3 

4.4; 15.1 
d.5!*7.6 
1.647.7 


2.0, 4 


28. Ei 20 ,1.7 
*.&< 13 1.5 
22.e' H7*l LI 

a.I|XlGil.3 

8-i Wl4 ; 1.3 Z.QIS9.4 
Ib.r! J17*! 0.6* 5.2)30.0 
28-6*22* j 1.6 3.9-16.8 

2.4| *14 { Lol 3^6|2&6 


SHIPBUILDERS. REPAIRERS 

April jBailey OnL bp..i 3 | CB7! — , — I — — 

September Doxfovd ft S. £V 45 : 10.6: — ; — — I — 

— Uarlaod ft W £1. 27 : 4Tb: B— - I — - 

Juno Dec- Hawthorn L.60!- 221<; 6TC| :2*l0.4| r — 

March MpunutncrthCH^ 55 S'Sifj — ' — 1 — I — 

n-f- Jnn» Swan Hunter£lj 37 S7P — . — | : — 

June Sept. Vosper. ; 69xi 9.8 (16 :U2.7 5.8 6.4 

SHIPPING 

Dee Aug.lBritft OomxafiOt' 223 • 28.6 

May Dec. Urnn‘onBroe50pb|108 

Sept. Mar Court Line 124 

May (Canard KfA>£1..200 
Mar. Sept FelLxstowcDkft 1)222 

Oct JlaviFiaher <J.,„ 8-i 

Dee JuaejFurness'CVthy£ll335 
Noy. JuaelHouWerBros-ttl ba • 


May Dec. 
Aug. Mar. 
June Dec. 


Oct. Mar. 


December 


a.4 si o.rt 


l.q 8.S 11.8, April July 

— — J - Apr. Sep) 

" “ 2.SM1.B Jaa. Aap 

- - I Oct Mar 

2.5J56.9 Oct Mar 
12.8 Aqg. Apr 
— I Jana 
!S3.9 
1L1 


LOf 7.71 


inS 


Bonier Mho 60 u 28 2 5 8) XX 

Do. Codt — ' 

Bnweiy Com.. 

Bnt-Am ft Gen., . , 

British Assets.. -I 79ii! 17-8, 
iBnt. Am. Inv.. 

B.K.T. Defd.... 

Bnt-lnd -t Oea-I 


April 

Oct. Apr.l 

Jan. bepr. 

Deo. JiroeiBrit. Invent 


Brit. Isle Geo... 


Sept. April Broadatone SOp. 


Bales ( 


Dec. July IH'ntlagG tbs n£Ji 152 
May ludoL'hinaUaBl'lBO 
Sov. Rat fJaoob/John) 2^.' 51 


16 > L3i 3.6.18.5 
28.7' (121"B-9 5.621.1 
12.7; (22* 2.5; 4.5 12.3 
3.L efl ! - 1 8.5' - 
16.?, t7*L'2.U 3.4,14.9 
22.fr 10 Oa.7 X.9, 3.0 
I7.S; 15 0.8 4.578.4 
22*' 2.6 4.5; 

10 ) 3-0 6.5. 5.2 
12* UA? B.2ell6.d 1 Aits 
19 2.0 6.2 7.9' * 


June Dec-IC.LKP. luv....|110 

Sapt. Mar [CeUo Trust. 1S1 

Dec. Aup.lCalertonJa Inv... 206 
Feb. Od. Caledonian Tst. 84 1 

- I Do. -B' 93 

Nov. JnnrlCan. ft Foreign. 112 
Jan. Junr-Ciaii‘oaSt.I*.10p; 45 1 
April Uct-fCen. ft Kat.„.. Jl06 

- Do. ‘B‘ 108 

SepC. Mar. Cardinal DftL... Z48 
Aug. Apr. Carliol Inv. i&Op 193> 
June Dec. Cedar Invest.... 120 

May Chan'Ua. Inc£l 97 
— Do. Do. Cap. 286 
Aug. Mar. Charter Trail... 521, 
Jan. J ul \ 1 Charter h'seln v. 106 
March iL'ityftComlnc... 251; 

- | Do. Cap t£L... 179 
Apr. Oo.iCuyftGracech.. 32 

- ' Do. Coar. OnL 33 
May Sov jcity ft Imerntl. 84 
Nov. Jun» ,Clty of Oalord... 581, 

March i-ilAverbuuae bop 691, 
June Jai> L'ivdeadale Inv. 86 

- J Do. -B* 87 


B.» 22 


2ft.fr 28 
14.121 6.4 


J2B.q *rl9 
9 10 

l/.Bie 13* 
7.4 


j 28-5 
I 28.fr 
5.6 
2.4 


12.7 

5.5 


17* 3.1: 7.6 4.3 
18 C5.4 b.B 5.3 
2.4 *i2J ,3-C 6.1 5.4 
ft’Se - 


ai' lilit'ill tbrdlil.' 
ik ^sic Ttlner 

> ...-iiiiilh'ul Mk li*i 

>siig>7rs 

D '--uiiulrr-. Va|« 


58 

67 

64 

141 

160 


1> .'wlcl M"l( | rii | i'149 ] 

‘cv-aia HMg 168 ;• 

. H.t -.V" 138 , 

4v‘.-u n lr .-|n-au |£1 280 ■ 

ri .'linlinoll ' l-.pf.- 16X7 

*. Ik*, “.i’ 1 ,in*pi, 15 ut 
(..? liip|niu I si'll [*,265 



>.229.0 
4.3 7.5 
4.7[17.9 
5.8 8.3 
5.7(12.8 
4.9,16.7 
6 . 8 ; 8.8 
4.b)iS.2 

*a= 


2.3 

1.T 4.6'l3.ll 
* 6.0| 4 
W.4|»22*kl.3 6.2,12.8 
2.4 13* 2.4 2.5|16. 


, 28.6 12 : l.BI 5.2:10.5 1 Sept. JJnr.iFrMe ft Clarke .[ 97 

1 18.4 20 1 2.11 7.51 6.5, May Aug.|i^uicktH JXbpi.. k6 

1 — tri 301 1.5i 3.6H1.7 Not. Mav.Blx tOliven ihpn 8 
56.6‘ 18 | 1.9 3. 2' 16.5 -July Mar.'.-*«>ltiah ftulo... 60 

21.64 22 l.Si 3.4119.2 1 Aug. Peh.yklpperGp.llOp 80 

a.-'cajsi lirrrnp. I 671:' lz.7j 18i, 1.4. 7.1,10.3 1 SoieemboriThte of Leeda...' 36 

r.\; 'vli 1 'niU't giTi ll!:69 U! 21.8;$ T.«; 3.C O.Bdfl.8 Isepu Mny-Tho-paou-KdlOp, 24 
-<T*la lnv.lC|u.| BO [ 19.4) 45 ,3.3! 3.0) o.OIXuv. June;W*dhainStrilOij| L9 

a i*n. iiM'.iizs , issssstssi ” 

Si ilo ! i:?i I:g?5:i newspapers, publishers 

:,4'e 16*' 1.2| 5.8i(4.0 Jan. Aug.;Ans>c. News..... 1 138 i 29. 6! 26 I 1.41 4.7)15.4 

9.8' 8 1.6' 6:210.2 Noe. Jin»p..l«»IicmkFuhat]l350 ! 3.5, 16 ) 2.3, 4.6; 9.S 

B.fr a I l.a: 6.7'. 9.6 Mnv Dec.;Bcsv-ortux»b ■A’i 77 

_ 26 .7' 35 i E.5 3.4]1 1.4 ! Mar. Svpl.;BrhauI Itaet...-. 92 

» .Sulniy iVUjij......; 9lt;10'8tf - “ 1 - J — 'May Nuw.lBrtUaln 74 

». "*ichu li> email... 1£1 | 26, 7* 16 j * | 3.3; * j Sept. MarAWUm WU1W13B 

Bi -fllfiourl |r 89 ! 5.6! 27*] 2.1; 6.2, 7.8 Sep*. Mar.. D(y 'A .......^-.,135 

m D... -A" iJO,.!.. 77 ! 8.fr 27 a; 2.1' 7.1' 6.81 Aug. Feh-lDally M*U'A’£ll503 

•a . l>nrK-|l2i 91 . — !K18*bi.5: 3.1'SO.B Dee. JunvlEMI-L Allled'A’; 28 
- 7».iiir-..nt.>\>A...: 62 I J.s! 17*' a8j 7.1.1 7.B | M. Ort.!uon»onGlcb50,^170 
g .-»ri. l.li'V“V‘..,l07 i2fl.fr 22*! 1.6: 5.3113.1. ocu MaylHomoCoumtea.; 56 
4. ] >u,nh Jfr* H I*. 14 124. IS 3*' l.q B.9,'16.8 1 Sept. AjiriiiL'poidDBPst &0|vl30 
e-.!'milliASrj*»'l‘ 7J»ri 5.B) E0i|. i.4| 2.8)84.9. May IMnrahall M ...... j ,70 

18.5) 30 2.1) 0.5, 8.6 Aag.jllenries cJ.K....f 

19.4 11 ! LSI 3.S1B.7 i Doc. Aug. Morgen-Grump. 

25.iWB6.4 : . 1.7; 7.& 7.B : Sept. Jun*;.\ewi. Int- 

12.7! 22*i 3.1! 4.rt 8.I.1 Sept. June, Do. N;v — . 

SVnj — l — i — ! — . Nuv. May.PcanBmVngmn 
14.12 24 ; g I S.I; 9 'Nov. May! Penguin iJOpj...^ 

IB. J, 120 2.3: 3.5 12.6 1 April Oct.K>harpe 0'"?*) — I 
2B.fr 6 ■Ul.hi B.1^6.0 j for Smith W.H. *A’ See Dmpecy ft Stores 

1Ut Wl*j3'S i'5(?M!lVc. llayTbamson ,| BO I 19.4; 28 I l.ll 8.7J10.0 

Nov. Jun^L'tdjrwspei»tal247 | 2.4 45)2.0(4.6,10.7 
Dea Julyjwilson Bros.20rT 8-S( 10 | 1.3[ 7.0JU.2J 

PAPER, PRINTING. ADVERTISING 


August [Lei. O' sens F... 5712 
Oct. May Lvle Shipping.. 82 
Apr. Oci-.Manch L'n'fi 20p 65 
- IMiironUJockai'li i3 
Xov. JniMiOccun Steam.... IC4I2. 17.5 2B 1.2 6.7 12.2 
Ocu Mar.iP. ft O. Defd. £1168 • IB.! i!2 L'1.8 7.1 • 
Sepu Mar.!Bwidonsm.60p 67'. : 15-2. 12,' 2.2 9.3 4.9 

Sepu Mar. | Do. "A‘ 50p 65 ' 1LS 12* 2 3! 9.6 4.7 

July 2 unci maoW&Cp 235 • 28.5 22* 1.6 4.812-6 

June JarulSheaf Steam 50| ; 164 ■ 14 afiil2*L'4.a S.B 6.1 

SHOES AND LEATHER 
April AlleboneilOpi*; Blta 2B.5 416 ; 1.6: 7.0. 8.B 

February tfrevtn (li*p/...l IS | 2 't/. — ■ — | — ■' — 

Bn Ran iGB}.— i 28 

Church _.|lu2 

Farmer (John).- 98 

Gamar(Jss) ' 65 

HU ion* (Sup;.... 93 
K Slices (&0pi.J191 
Apr. | Lambert Hth20p 57 
Apr-i Lean’da DI- A ’5j' ; JL4i? 

— jL*iix»lShoo(10pi: 81* 

Mar. Litus.,^ ! 50 lj 

Aug.lMeluer (A.H.1.I 18 


rss — ' — 1 — • - 

22.3, 22* 1.9 5.5 9.3 
17* 2.2 4.6 10.3 

Lfr 14*; 2.7' 5.6 6.7 
- *35 1.7 7.5' 7.9 
14.8 14 2.1 3.7:13.0 
22.3 trfB.2 2.3 3.313.5 
22.3 18 1.5: 6.2 10.6 


Dec. Junc!NsFootwearlU|,; 39 

Apr. Nov.]Nwb'd ft Burum, 171- 


5'87: 

S.f. 

28.7 

14.8 
8-i 


rvSmiUr- feni >136 

v. ^niith*! ii'D-hip 169 
•tf 'rpark HMt lup. 47 

n ,> j ■•ncrrUum 10j«' 27 
ly.>j<nvklry ilOpi- 48 
- . “tails. r<et....J143 

■s . .“laAct Ini 59 

v Sinii' I. Vi-re I'A 1 )' 157 
ly.'Uvl !1»™. bil'p,.; ISO 

a.'.-tifc-Mav 1178 

■i.,*iii:u'i<i«ii1iiK.'p. 68 
•g J.-K'lit-Illil lildga B4 
[“limni’r F. i10p.| 1714 
.ie...’*iiUiitlf*l“wk- : 57 

: sw Maliili' li'KIatClO 
c»- I-.-iu tunmi i 38 

iriiiTtiml 36 | 

a. I iii miir NE Ad.61 74 | 
at (lliiiiftir.)3?is. 1201 ; 


130 

112 

191 

190 

147 

373 

56 


13* 

24 

7* 

17*| 


mi 

28.7 
22.S( 

ft-'sfhlO 
15.7) 18 
1L? 9 
«.b,' 37* 

8.6) 37*11.1 
I8.4.' SO 61-71 
19.4^36 62.7 
22-fr lO fa.a 


o.hi e.o io.o 

2,4J 2.5)16.6 
1.1| 4.8,18.1 


12*1 

13.6) 2.1, 
1.7 
2.2 
a.l! 
1.1 


6.7 

if 

3.8 


5 ) 2.3 3.5:17.6 
d4 | 1.4 5.6.1S.5 
25 .>1.0. 6.4 9.7 
7 b 0.6 ia7 16.4 
•8 * 3.1 * 
11 .2.1 4.211.5 
19.4; 60 , 1.6 7.9. 8.1 

28.6 15 | L6 5.910.8 
lo.? 17 ■ — 6.1 - 

14.6 3 . — 1.4 - 
8.8(412*. 1.5 4.714.3 
a.i. 18 1^ 5.9 9.2 
8.5 12*i 1.5 7.3' 9.4 

n.[t>earrauup*..— naij. 29.7 14 <1.8 3.914.6 
Oeu Apr.pATiUft (J.) . 37«; 9-8 t6 |B.O 4.L12.9 

SOUTH AFRICANS 

14.6 18 ® 9.1 ® 

14.6 50 i 3.4! 3.6 8.1 
28.5; 47 1 2.5: 4.4 9.2 
fl.fi ' 24* * . 4.7 4 


June Dec-lNorcln Shoe — 65 ij 19.16 
Ocu Apr-. ftcwrdlC.W.i... 65 2li 
Nov. May Kayne (HAMihp 39 j 
Mar. Aug.[Stead£$lm , A'’£l!261 : 

Mar. Nev.^troog ft Fisher, 70 
Jaly (Stylo Shoe* — ...1 53i» 

Aug. Apr.|Flaipsmx (Wl.™ 66 ti 
Ocu MayfTuruBr WftKIOp' 301a! 

June Dec.’: W aid (G to). . - — ; 43 



Nov. Junr(Conaalldated ....1165 
October iConiteUaL'n(6pi 
October j Do. ‘A’ (5pi....l 
Jan. Aug.jUontlnrntftlnd-| 

Dec Jnni-|l,'onu Cnlon.. M .| 

December (Cnmulus Inv.... 

Aug M«i .;DehcniureCarp.' 

Nov. JimeJDob. Securities.! 

Fn'.lDtvhvTai lnc£lll6B , 26-7|l 
! O-'. I'm. *••!. ,;198 ( 

Sept Msr Direct SpaniahT. 162: 28.7 
Leu. (v % 1 LtuEjiUe 11A. uui 164 
Apr. Dev,'Dowg»ta*iin 5p lUg 
Sov. Mat ! Due vet Inc. 5&p 5B 

- ■: Do. Capital £1 382 
July J-n )Ka«ofS)»tlitD<H45 
Nov. April's! din. ft Dundee 142 
ucu Apf 'Jilin In. Df. £1199 
Feb. Au.'.;blecu ft Gen — 100 | 28.5: 

Jaiy '.KiectroaicTau.. 86 | 28.8) 

- j Do. “B" 86 

Jure ihmbankmenL... 80 

OcU .Mai lingiCaiedon'n 86 
Nov. JnJy Kngft Intematl. 86 
Aug. Apr lKng-N-Y.TK... 88 
Sepu Mar.;KogJtScM.lnv. 162 
Jan. AuR-ltqulty Cons' t£l 119 
August j Dol Defd. 5up 81 
Apt. Am '.Equity Inc. bOfllSS 
Dec. Junt :taateDnue8£:i475 
Dec- July! Brer Heady—.. 141 
July 'fciienul 1J.I1. . I|c7 


Z.2128.6; 
4.3 9_ ' 

2.»42.8; 

2.684.0 

7.0|14.6 



5.8)14.2 
2.423.3 
2-6 40.4 
2.7S2.1 
5.2 17.6 



Scot. National., 

Scot Northern, 

SceC Ontario...! 
be*t. Ctd. Inv. 
xnu Western.. 

Dh. "F 

Sec. Cars. Tst.. 
ptc Gn. Nihn.f 93 

dol -B' 96 

See Ln Scot Am. 141 
Sec. Scot- Inv. -101 
Dec. Junepec. Tsu aoou..|159 
JO.O Den. Janrppbere lor 97 

74.3 Dec. Juncemflnr.llApdlO 

17.4 — — Do. Cap. Ilup.i 1041* 

1 0.5 Sept. Mar. Standard TsU... 151 28.71 

January btanhapj T«(5^580 24. la 

Aag. Mar. sterling Tst 158 14.H 

June Jon. 3toekh'ld«n50pl39& 17.fr 

May rechnokny 'A'. 551s 18.41 
May Do. da •»’. 571s 
OnL Mar. Telephone ft G.. 176 8.3! 

Ocu Mar. Temple Bar 124 B.3[ 

July Jad. Thanet lnvfEOp, 67 28.fr 

Apr. Od Throg. Growth.. 29 B.& 

Do. Cap t£lL 1 12 - ( 

| July Mar. [Threw mortem ... 54 S« 14.BI 

[Tr.ken^ste (10p>ll52 6‘Sl| 

Tokyo T"st tSioi alBial — 1 
Tar Invest: Inc. 61 ) 

Da Capital...- 225 
iTrniAust'llsbOp 58 
irrana Oceanic— 181 
Trple- vs! Inc50a 58 
Da Capital (£1299 
Triumph Inv.... 219 
Cruet union..... 65 



l.a 2.8i53.8 
1.2 2.5133.0 
Ul.tt 2.5140.0 
1.1 2.1j48.S 

s.s! IB. 5{ lb! 5.7jz3.2 
2B.7; 7.6| 9 j 2.01 ® 


14.8; 19 

28.fr 9.2 

- ) 77.8i 

17 

lod 
17 
13 
_64! 

27 
20 
43' 
_8J, 

(15 

2Sc! 

— ID 18 

(2.8| 


9-7D 

22,4 

19-4! 

1L7j 

17.6 


B*' 

18 

?.9| 

33 

9 


TTunee Oorp..., 
rvueaidelnv_£lj 
Dae*, lev.-.-.. 
Colon Comm . 
Ltd. Bit. Sea.... 
Ctd. Capitals... 
L’ 6. Overseas..! 
J.S. Deb. Corp. 
C.S.Tst.Fuii'lSli 


f r l icoN TS ubFIulB 2 


232 

394 

72 

122X1] 

177 

27 

42 

77 

620 



4 * 

1.0 6.4 15.8 . 

1.1 3.626,11 

1.0 2.0S&.81 Oetnhee 
aa| 4.5S«.0;itay Sept. 


n.Ol 2.9^3. 6; NMWibci|Cina Ceylon (lOpV 
;"?w!o 


1.1 8..,.-.- 

Ll 1.047.5 

1.1 2.6I33.5 


TEAS—Conthmed 

Ceylon— 


Stock 


mi 


Bogowamxlawx £JJ 
_____ [Central Prov 
Apr. Aug.lCeylon Plants (£1 

Demodem 

Di in bn Is Vn]lpy£1 
Gstaiia (2pp| 


Lanka (£ll. ... 

lAinnvx (£lj ....... . 

Nuwara Kllya <£ll! 


l.IlZ.8jS3.2l>"iiiember,'Ouvah High £L...[ 


LX 

1.1 

1.1 

Ll] 

1.2l 

1.1 

UL1 

-°i 

0.8 

fa 

1.0I 

lb! 

Dl-O! 

1.0 


28,8, 27*1 

e.sl 10 ' 

28.8' *9 '1.3 
8.8) (18*! Ll. 


25.71 
8.S 
8.8 
14.8 
.M.B 
21.81 

12.71 
M.B| 


tflnterirnttom -|203 

.Vltan Inv i 90 , .. 

Tod Hall I 96 la 1 16. 1] 

I'eoman Inv... ..,160 j 28.7, 
Forks ft Lancs... I Js7 ! j_&] 


22 * 


12 


6*)0-9| 


10c) 

9.2 

18 

7 


tll.fr 


IQ*) ».i 


3.o! 

* 

tV.li 


17*1 i.rt 

22 lUl.y 
e* in.i 


3.4.76.9 

1.046.7 
3.8125.2 
a.4]se.o 

7 ’°1 
3. 2128.5 

2.7B4.7 
1.7p6.0 
2.9]) 1.5 

5^a^i.7 

4.028.7 

3.505.9 

7.3»4.0 


1.6) 3.8)16.4 

1-21 
DAfr 




19.5 


6-4) 


L6k0.Z 

7.421.0 


2.2 59.9 
2.511.0! 


Romhaugh 

Sew, Cpylna 

si»U Tea ft Lds £] 

Standard £1 

Tea Corporation.. _ 


. Durban Deep (K11> 
, Boat HaadPrpami 
August Lnlpaids VL IlOpI 
— Kami Uxtes I2*c.l. 
Aug. Fob. Ksndrnt'a Hst.lfC 
December H-ibinsoiiDeepftoc 

— abmnei i3rt„ 

Aofi. Feb. West Hand (R1U... 


10 

5*70 

B- 

— 

11 

1UI 5 

0.4, 

4 

ffifi 

— 


Ifiia 

S*7fl 

BA 

« 

51 

Z8.7 

5 

1.3 

33« 

ices; - 


TRAL 

RAND 


95 

28.fi 

:14e 

a.c 

93 

28.fi 


9.4 

28 

28.6 

Sc 

9 

12 

B‘68 



80 

M. 13 

:4c 

1.5 

50 

12'8B 

:***■, 

1.2 

22 

rsfi 

— 

— 

36 

28.6 

10c 

2.5 


4.8 


19.2 


EASTERN RAND 


Mar. Sepu [Bracken |KK ' 

Aug. Feb-tDegisafoutoia 

Aug. Dec. BaslDagg (HI) 

June Deo. lint QeduJd |24 ciJ 
An*. Peb. G ' vum't Arvos (2*)j 

June Dec- Qmxvlci lobe) 

Mar. Sepi. frinreos 1RI1 

Mar. Sep< .{Leslie (Rl) 


June Der.| 
June Doc. 
Aog. PeK 


'August 

2.7|82.a ' 

3.0,28.4 

2.943.4^06. Aug. 
3.2 24.4 | Dec. Ang.. 
3.8(25.8 , Dec. Aug.l 
3.2| * 

5.1H.0 
7.113.1 


Marievole (Kl) 

African Ld. l35cV 
[Sub Nigel i2ftc)...-| 
Vlaktonteln iKl,._ 
Wlnkeibaak (Kit— -| 


35ic ■ 22.31 
8 124.131 
27 
12 
11 
20 
94 

36 
64 

64 

65 
45 

173 


28.8 

28.6 

22.5 

22.fi! 


i 28.6 

22.) 


:lBc) 0. 


Wit Nigel iZbri I 412' 7-70 

FAR WEST RAND 


°JU 

2B.6I tile! 1.0123.8 
14c) — frB.l 
;20« i.O) ; 
14.5cl 2.2)13.1 
; 14cj 1.9) : 
:14c; 0.8] : 
28.8 :25.5c 1.0, : 
28.6 t35cl 0.T24.3 
28.61 22c' 9 120-4 
20c] 1.0127.1 
llcj 1.7j 3.7 




Finance. Land. etc. 


1.1(59.7 [Mar. SepLlAbereom KO-30.|188 

3.6) 27.0 1 Sepu Jan-lA.lepu»o l20pi...'lO6 
Ortober lAirdnnftlo.lOp, 1 

Mar. Sept. I Anglo Cunt 

1.6) 46.6 [ September. AnDucrTsu (ICipj 
Sept. Apr.iAiuUm (8A11- 
Oct Apr. Australian Agr, 

July lAoatr’lian Bst. 

July Do. “A” 

4.4(20.2 1 Jan. Aug.(BankBrirlge(&p)i 
OcU Maj Broadview Pin.; 

Dee. Jly. ! CTiaddealey ...... 1 


152.2 

162.9 

ika.7 


39 
48 
61 
42 
45 
37 
44 

1 |S 3-6 OcU Ma\ , Broad view Pin.; 63 

)|<6.4 Dee. J ly. Cbaddesley 24 

2^,5S.O Auft- Mar.|Ch‘rterho*iaeOf4 71'2 
4.2 18.6 u *y Dri-.iDelgety r£Ij — [164 

4.121.9 June Ocu Diploma luvs... 129 

2.144.9 rientemifi Dnkes,;20pi <167 

4.4120.3 September KJOroilOp) 

OILS' 2.4:14.9 — — UdrgeSUd. I&pi 

3.4) 7.1| 4.1 Jaiy Jan. (vstaftGen.OJp; 

Apr. Sepi. Exploration (6p 
Anguoi Fln-AIndTeilOi 
May Nov Fitrroy Invest.. I 
Septemhar Irrameo f&CtfiA; 

Dee. Aog. Haro bro Trust... 

Nov. Jul\ Hawrin lOp. , 

Mar. Nov. lochcape£l.....)400 1 6-6| 

Mar. Nov.I.P.l 133 22JI 

Dec. Mar. InU Seo'iiea oOp 7L[l1'58| 

— L.O.3. Led. CZ5c 32S < 

AJ.O.J. 1.0.6. Man. |.... 90 


2.4151.7 
2.6^1. 3 
3.426.2 
1.9, « 


Feb- Sept. 
Feb. - 
Uecembei 
22.; | tS*|l.S| C.3|l4.6|Aux- Apt 
Vowinftei 
Sepu Mar.j 
Decemivi 
Apr |i- 
Joly Aprfl| 
Aui. .».ji 
October 
Sot. May 
July Feb. 
Dec. Junrj 
Oct Apr. 
May Nov.| 
June Sept. 1 


Jan. Ang. 


8.i 

12*861 

18.7 

15.2; 

14.8) 

14.6 

26.7 

4.6 

4*67 

28.fr 

22.fi 


2.0! 


1.3 

2.0 

LLO 
2.1 
2.1 
1.91 
(J 1.9 


:is 
6.1tb 13 
ZS-fi'llO 
12.7 J10 
— 1 68 
17.5: 10 

12.7,610 
12.7 u‘12 
4.5: 9 


646* 

~ 5 
6 
68 
6 
10 
8 
8 
45 
♦6 


15*1 l.lj 


July Feb.ucnldnftPor»6tJ 181e 


Jersey Bzt’nl £U12Sle 


J.otei.3 _ ~ 


DecMyOctjJefiEeJ Secs 

Do. DCS. 


3-B.J4.ll 
5.5, « 
5.7, 6 
2.242.2 
2.?39.4 
3.6f62.6 


5.6,624 
ri.3 13* 
1B.il 6*1 


<**: 1.1 


6.6 

9 

13.0 

9.2 

!15.9 


3.516.9 
2.112L9 

4.9.18.9 
5.0118.S 
3.4(17.4 

1.9 19.5 
4.3 7.B 


14.fr. 18*1 0.0 7.3.14.6 
22.6, 21 i:2.0! 2.9 17.0 
15. 2) 20 2.2; 2.9! 16.9 
2B.fr, 26 1.4j 7.71 9.2 
10.4} e 1 2.4| 4.6', 9.8 
12.7; 16 1 1.6: 7.01 9.0 
26.6 10 
a.fr 10 
1&.2, 12. . 

- (16 I 9 | 6. 


August [AngTr’i lndBOri 58 
Aug. Feb. ! An-M ‘gu’se i5or 400 
July Dec.IHr’tnins-A'lbOc .iiJ 
Aug. Mar. -Int Co'bust IcOc' ISO 
January ]J easel Praps Rl; 95 
Aug. Jan.|OKBuVe'A’(Kys395 
bovembur |KexTrue-A'(6Ccj:i70 
Dec. July S. A- Brew.ISOc:' 93 
Sept. Dec-.S-A. DliL W. r],'145 
Ape. Ocu'iTiger Oat» El — "270 
Sepu Apr.lUniou SteelfBOcl 33 
July Feb.] 0 id Iob.5th.tif /248 


ilitlnv Am CS84 550 

Julv Jao Jflrtae Ito-inv 1 19 

bept Apr. First Soot. Am..S8>- | id| 

Nov. Ji> (Flag Invest b6ljl o /[ 

Decemoei r'loraec inv 41 ,10.11 

sept. Ap> Foreign ft Colon . 163 xjj 9 
— Frontier G. (10p| 84 ; 

Mar. hep F.L'.G.I.T(B0.2f( 40 ■ 28.6, 
Novtmoer ipundinvesi Inc. 50 
— Da Can. £1.... 375 
Nov. June Gen. ft Comm. It 8 
Aug. A|,n.iGen. Consol..... 68 
8epu A 1, •General Funda . 115 
— ! Da Conv.ilup, 81 

Ocu Apm, Gen. Investors.. 153 
Nov Jun lien. Scottish... *>2 
April Sept. .'Gilt spur InvJOp 141 sd| 
aug. lu. : Glaagow atdiM. 127xl| 

June D«i Globe Invesu... 147 
Aug. Arv»"Govu at*k Did. 142 
Mar. Sept-|Grange Trust '... 138 
I it pi. Uai.iGuNorth'nlnv. 101 
1 March [Greenfrimr Inv.. 59 


6.6 

S.B 

28.51 

12.7 

15.: 

| 28.71 
I 26.7| 
I U.e 
5.5 

2B.& 

14.6 

9 


I' 

i?‘ 

ii* 

7 

4 

13* 

149.2 

21 

2 

19 

11 

(6 

a 


Ll 3.0* 1.3 
l-ll 4.1122.0 


l-i; 1.5; 6.0 
1.0; 3.r ; 27.2 
- 3.3! - 
LOj '1.1114.1 

Ll) £130.2 

1.2 2.556.7 
1-1 3.3 128.8 
0.BIL3 I - 
2.8J33.2 

^OifiLO 

2.733.1 
4.9|19.1 
3.3129.4 
2.?p9.2 

2.3] % 

4.3.21.1 
1.21 1.9143.7 
Ll' 3.7 J5.3 

l. 2; 1.6I33.7 

m. l! 4.DS4.1 

0.9< 3.1,54.2 


1.1 

l.l 1 

L1 ! 

i.a 

1-2J 

4 

* 

Uul 


September 

Ocu Junel 
April 

Apr- Nor., 


Kakuzi. 

Kalian Inv. (JOp! 69 
KwabuUa ilOpil 
law Debenture J 
Lon. ft Assoc lOi , 
LooftBbyUtdhpj 
LonAtiaftG*nlO(i 
Marl Invest. lDfJ 
NMI.A.N-Z 
{N.M.C.lnv>I2*p 
NevjileGroup... 
Pearson (S)ft3ot) 
Priam Inv. SOp 
Halil Inu lOp.. 
'hiror ft Hera..., 
S.R-04*peAniu.| 
lal Walker (SA 


Nor. JanetaierllngGuar^. 


64 
171a 
251 2 
26 
16 
26ij 

&lg 84.12 1 US40c — 
63 26.7; 5 . 

381sl 14.8i (22*| 

10 

18 


sa 

L4l 


5.4! 

2.61 


. 4 

29.6 

16^0 

11.0 

9.0 

10.2 

18.5 

17.2 

14.7 


1.0122.9 
R3 8 


18 
2.3: - 
7.022 4 
1.9 22.0 
7.3 * 
8.511.8 

1 .Cl 2.906.0 
1.3j 5.8ll3.9 
2.0, 2.6J1B.S 
1.41 3.4,21.6 


266nl' 
162 1 
18 I 


£0 

125 

184, 

82 

30 

27 

44 

21 

72lfi 

231 

195 

125l 2 

166 

£48 

145 

325 


6*69 

•Lfll 

i' 8 ’ 

23.1 

21.8 
23.71 
■Hi. II 


;C51.4iO.B 1 


n.i, 

8.5 

28.6 

21.8 

S.5I 

28.7 

U4 

16.2 

22.fi 


5 

*48 

Z5 

15 

16 
22* 
12 

27.1 

US 

10 

12*| 

♦10 

26 

23*1 

♦30 

50 

2B*; 

£4i 


\»U 


— • tfiO 

. 28.5 120 

Dea Junt|3ueaF'nN.F.100i£i-7 7.S 11 
May Jane,3uriay'aH'^0p | < 40 J ;5 


TVdaUO'a'sSBllElOU 
Da Aecam SBli£10l* 
Vavaoteur lJM).|172 
frVeetn SeiectZGU 39 
yarmlnra #...) c41s 

UTILITIES 


2.4 A12*^ 
11.1 10 
LD) J49 


4.0' 

4.6| 


1*3.2 



Blyvuor iSbcj 152 

BuffetsiUli 230 

Doorntnuietn iRli 166 

East line. (HI) 185 

Da L'amb-Un'iiB. 175 

EldjergiKll 66 

IHaneUest (Kli 230 

Kloot Gold (El).... 276 
Do. Comb, linlrsj 268 

Ubanun (RIt I 180 

3UUbnteln 16OI I oB 

Vaat Reefs (50cl. 670 

Vcntewpost- (H) 56 

W. Drie (21) 975 

WRIT mil BSD 

West W|u iMc).... 875 

Weetoru AnssoIRl'i 87 
Western DeepiE2)', 440 
Western Eeer ibCa-ii 281 
|£udpan (Mil , 32 


Mar. SepulBarmODy (50ai.... 

— — [Luratne (Rll.L.^.... 

Aug. Mar.k>PSlT iMl f .. 

May Nor.jPm. Brand (fiOei... 

May Nov. Pres, dteyn (ajci-.l 
Mar. Sept. Su Helena (Kly...... ' 565 

Feb. Aug. Virginia (SO 
May Nov. Welftmn (60 
May Nov. W. Holding 


1.9 82-4; aue. FeK 

15. lla,.D. Deal 


4.3|I1.5 


5.6] 

3.5 

1.7 

5.5 
5.9 
4.4| 
5.4 
3.1 

2.8 


28.8] 24 e! 9 

2B.b!33^ c: * 
28.6' ZlLi * 


2ft.fi 8c- 4> 
28.6 Bcj 4. 
28.61 fie) « 

] 28.fi; 37c{ « 
i 8fi.fi bcH 2.; 
28-fil 50c 2.! 
2B.6i 25t-> 9 
2S.fi/ >OSd 9 
28.6, 47*j 1.4 
28.BI 45c^ « 


E\S- 


50 

Zct 

595 14 

1 140c 

73 lfl.« 

16 

261; F61 

— 

665 28.8 

77* 

610 £.* 

;116c 

854 t.a 

ISC 

'■ ' 565 22.* 


> 22 28.6 

‘ 6tl 

99 a- 

18*d 

895 2.« 

180c, 


9.2 

8.6 

6.6 


2.0 

1.7 

1.8 
12.0 

7.7 
5.1 
26.0 

6.5 

3.5 
5.0 

28.81 6 d 2.91 4.0 

28.8 65c, 1.6 B.6 
28.8. 25c 2.3 5.1 


3;5 
12! 7 
1.4| 6JS 

1.2] : 
3.4 

i.i| : 
1.4 15.9 
1.2 10.9 
1.2 10.4 


FINANCE 


Sept. Mar.lAng-At&er i!0ci._ 


Pen. Ana- 
Dec. July 1 
May Nuv. 
Feb. Aug. | 
March 
Sepu April 
Dec. Uav 
Jan. Aug 


Ang- Vaal (50CU. ... 

Charter Con 

Cons. Gold Kieliia.! 
Corner House (MS it 
East Rand CoalOpJ 
iGeduld Inv. (HD.. 
Gen. Mining (M2) 
Joburg (.kma (M2)J 


Mnv 

Dec.| 

AUg., 

Jan. 


5:0 .4:71^ *•». 
1 May Nov.' 
■Tuiy Feb. 



Marta 
Feb. Nov. 
\'«»einhw 
May Sept.| 
Apr. Sept. 
Mar Doc. 


AATramalstDb.| 
CalcuuaBlect£l 
Dul Trams £1 
Gu Nthn. £10.. 
Itnp.ContGa»£l| 
Perak Elver £1. 


t64**a: 
2 I 

17 1 
Cl 5* XT' 
459x1; 
242 | 


April 

Mar. OCU' 


July 

May 

Jnly 

July 

July) 

June! 

Oct. 


Dec. 

Xov, 

Jon. 

Jan. 

Jan. 

Dea 

Apr 


00.91 2.3 45.7 , Feb. An*.. 

L'l.Ui 4.9- 1 9.7 1 Feb. Aug J Du. 8*Lc»ui 9l/9t 


ll,,Tl.flj l.Bjfi LB )UCL April, 


OILS 
IAng.8cued.60pj 74 
AsaAiiuOilsSAI 73 

Attack (£1) 65 nl 

Bsn OiKASOep'd 12 lg 
BriL Borneo lOp 175 
Br. Petrol 'm(£l 618 
Do. Epc Prf- £1 82 
Do..9pcPrt£l 92 
Da 6uc Coov., £7’i< 
Burma o (£1| .... 443 
Do. Warranta. 162 
Do. BpcPreftCl 84 
“ ‘ l£85 
44 li 


lf_12, 1-4- 4.5 9.5] Mar, N01 . Gresham Trust.: 95lj 

*’ " * ” ““ Mar. Sepi .)Grnup Investors 62fc| 

Dec. Jul>:Guarduin Inv...! 77 
Mar. JuJy|Ha)malnvu\Op, 27i»l 
.Nuv. Jun. tfam&roa 'W..J11B | 

— ' - Da -B' 1130 

Jan. Juiv Harcraalsfe. 10a 36 
Ocu MaylQellenic ft G. £1,660 


26.7 65*. 2.4 4.1- 9.9 
ull 27 114.6 iJ 
22.5 30 l.T 4 Jt 14 J 
M.S 9*: 9 6.4 9 
22.:' 119 ' 1.8 4.1 13.9 

16.9. 9 > 2.0; aa &2 

2SA. 124 j 9 1 6.6 9 


Mar. Sopt.lAtlnce .AWierl0ril6i9«8 
Aug. Mar.lAflsn©. Paper. ... 

.Apr. Aug. Ault ft Wilhnrg. 

Nuv. JuneiHnwator (Cl).-.. 


,2.6 4.4; ai, J 
• 1.8 6.6 8.5 \* 

l ' 7 ^ ^n! Xov.jBrU. Printing- 

»>epL April BrUtaioa. 




STEELS 

Nov. June)BrowuBayly60p] 60 ' 18.4] 
June Feb. DunfonUai't'A'i 45 I 17.5 
July iFinaiderLiresOCi. 32 • — 
Ang. MaylFiitb&Brown£l,183 
June Feb.jFlath HaIeas2Up 22 1? 

May kjrange^'sKroO>£13 
May (Tbyssen iDlLDi.286 


9 | 2.0 7JV 6-7 
12 8.4 67 6.2 

- 7*1 * , 7.8 • 

28.fr I2fr L8 9.4 • 
J4.fi ;12 12.3. ; — 

— ■ 12 — | 7.8 — 
7.5 14 — | 7.1 — 


TEXTILES — GENERAL 


,[ 1.2[ 7.8; 10.4 
• 2.1! 5.2- 9.2 


1.4| 8.1 9.1 
b8.T[ 6.4 7.4 1 
82.1 8.0 6.0! 
2.3 5.4 8.1 
l-S 8.6 87! 


Jan. JulylAtldne Bros 43 f 28.fi> 13*) 

Uea Junr BeaJee (J.l (20p 1 . 55 ; 28.5 16 : 

— [Bear Brand. 131;! 5*67 B— 

Bcdycotc ORSpr 25 . 17.5 10 «.4| 2.0 14.9 
BondSt-FaWlOir 59 '24.12 25,85)4.2 9.4 


ih dy Bright (John)...; 33 




I IlMiHniO'-V 71’ 
I'.ln.iiiatrm l"i' 161; 
K lid. rnnia*«irt. 110 

J.'Vuiur 

'Vui’iii .. 

*,» ' lUl - r - 1 'jv . - 
*• « KiI4-.ii- ki' 

v- Wa.li' Pul la J' 1 !' 

•> W ait.-j ll -nr ( | 

11 IVwi’i'Bini'd-S' 

«■ *Vc.:g«,«i|... 

WfM 'v-S 


81 
90 
30 

ion 90 

^ulp™..; 38 

PoauarBOpfllO 

MeCrqimt{ak)£];i{07 


1.4, B.4l 7.5; *»* 

1.3' 4 K16.9! — 

15 5 1 28.fr IO ;U).6j 10.6, Nov. M«; 

5241 aa.ej 22 1.8 68j 8,5 ' Nnv. Mai 
SOsdi 6.1:16 I.o : I — : Mar. Uci 
81 ; 12.?! 12* 1 1.4 3.818.9 i Apr. Dec 
£1..|236 j 2B.fr 25 | 2.8 10.6 a.4 1 Dea. JuJj 
68 j 2S.i; 32*1 8.3 4.BilO,4 
SB.jlTdSSI 1.7 6.8 84 
22.51 17*1 1.2l 4.9)186 


!BrigrayGrp.|dp/ 
IB. Cotton Wool. 
Brit. Eo talon... 
ICarrigtnA’lyoUa. 
'Ccata ftifona.... 


161; 

21x 

B2i: 

59 

52 


28.5! 12 . L7 83 7^ 

17.6 21 : 1.9 6.4 84 

28.7 33V2.4 4.5 9.4 

22.fi' (12 ■ 2-5, 3.611.0 


Dee. 

Apr. 

Fob. 

Aw. 


Not 

Jalj 

uo 


5*711) “ — j - - | liar. Sepi 

- “ l.Bl 6.7 8.2- t «o. 


' 2fl.fr, 10 !»:« 4.& j s«i e nii,t,r 'JJelnrtv MlUa ...I S3 nl! B.fr I 
24. 12i 2* “ ■ ?*9; *1 J\SvAu.N|tlgiIr>-£ M.lSZaBlBla, 2fl.7 tfr3 

: S 5 ?. ZZ Apnllom-eaP.MIUaOjr 46 8.5; (1 


, * I 87] * jJ 
Ll) 8.2)10.91 
!!.' 


jCorah IN.i— 72 

ICourtanlds '138 

Da 7^Det>.82.7A76ol 

-.roeee'.H'ionr&f. Si;. 
liawuon 1 J.t 42 - 
La 'A*——. 40 ; 
DeobrilVm.)ib| 18 - 
hnui *Vool.._... ' 46 

a ltsh Calkw. | 45if 
EsxJ'rr’vlOi , 75 : 
Farnwonh-j-lOr-, 10!r, 
HaggaaiJ.) llOp ,152 
.Ueub (G.H.J.— 1 40x:; 
iHickiagFetBOij 76 | 


24.1*1 

■ 28-5' 

2.4 

14.6. 


1 , - : 0.6 - 
14 j l.o. 5.6 18.6 
IS '0.3 5.2 781 
27*! 1-6. 5.4 16.6 
7 lfl.O'slO.I. — 


AH) 

6.10 

8.3 

2.4 
17.5; 


JulytHigbanu 

Oct-jHownrdlHB iSOp. 


3 ; Ll 

3 | Ll. l.ftiai 
33 2.2! 9.2 4.9 
Id5 63.9, 2.7 9.5 
,>.* 10 , 1.1 5.5.17.0 
2 4 >(45 2.2, 80 7.5 
14.fi: 5 j Z.Q' 4.81 0.5 

lbJ2 dZ3 2.211.6 

8.8 t& T8.4 3.177.5 
28.7 12 <1.7 7.9; 7.6. 
23.e 10 ‘ 1.3 5.613.71 


Uea. JulriHUI (PhllUp).... 170l« 
Reft, Oct. [Botbi’nCpA 50c 1 29 

— 1 Da *B- tASOcj 28 
Mar. Sept ;BJ£ftFB(BKS6t 114 
liar. Oct. Hume Hldgs ‘A* 66 

— — ! Da •B\. ... 66 

— IZarfimd (Si 38>c 

— Da (E) 425 

Ueft Jane! Indus, ft Gen. 127ij 

June I.SLLT. 8b 

Dec. JimeilaPwSec BKS4| 61 
Sept. April'Imnrnat'l Inv._;133 
June sept. jlnva. Mort. Sea 70 
^euc. Apr.; Inv. m Stncess. 98 
Nor. Julyllnv. Tst. Cpn....il68 

Nov. May Irish Invest 56 

Nov. JuneiJerwyGen. (£l)j323 
Apr. Uoi.Jn Holdingu... 47 
StpL Mar.iKingside lnvea. 64 
Nov. jlake View luv. 175 
Mas. OaJLradenhall Stg. 45 
Aug. Feb.!Lertalnv.Iuc2£rp) 26 tj 

— [ Da Gap. ffepj.. 31 
5epc. filar., L'pcotft ndninv 72 

March 'Lon Aasluv.gAl 60 


; >.51 

, *8.7: 
! 12.7; 
«7u 
»5| 
3.6 
9.8| 
9.8. 
!>.6j 
2B.7j 
26.7, 
28. B 
£a. If 
15.21 
28.7) 
I7-Sj 
12.7 
I7.S| 

T7-6j 

18.4 

28.6 


B.B 


10.4 

7-d 

14 
S 

15 

20*’ 


1.0| 3.8284 
LOi 6.4 15.7 

3.228 8 
3.3*84 
3.3 >6 1 


LO 

L'Lk 


9.5 

18.4 


2.4) 2.7)15.0 
15*, l.q 3.003.5 
15*; 1BI 87280 
83 Ll] 4.lSx.2 
15 I l.q 8709.1 
14*1 l.d 3 6126.4 


40 

(7 

6 

8 

!j‘ 

& 

88*; 

«#! 

14 

10 


ui-ai i.ojgo.o 

L8) 1.9)62.9 
♦ I 2.51 v 
Ll; 2.61*4.9 
1.8) 4.6)12.6 
l.ll 


Ll 

ui.o! 

1.I1 

L8| 

♦ 

* 


Fra swpt-i Lnn. Elect ft Gen) 91 w 


2Ab: 

-°[ 

22.5 

28.5 
8.*: 

2B.fr 

22.fi 

17.5| 

as 

15.2 

S.6 

“•?! 


IT?**! 

133 
93 
76 
98i 2 
145 , 


17 
3*' 

9^1 

7 

20 

51 

1*7^ 

15 

28.7 10*| 
rioi 13 

A 
6* 
10* 
8c 

16 
16 


n\ 

15.2i 

9.8 

14.6 

28.6 

28.5 

17.5 
28.7 

14-6 

8.8 
I 28.1 

I8.4| 

2. 



An^wB. 

Oct. Apni 
Nov. fils 3 


f£ 

Apr. 

Ooc. 

Dea 


Oci 

Aug., 

OcL 

Jnlyi 


KaatnftGen.iOji 

InuOil &MA&9H ] 1 


Mia BosUi.(A50d 
OfTre OU tF/Fdl 

lOmege OD 

Pet Sees. (AGOe 
Premier i5p).... 
iK-DutohifMOl... 
'Shell Trns. Beg.Ji 
Du. &*%Pref|£l 
Da 7%Pre/|£l 
fTeiBac4JXConv.j 
nmorOHiAhOe: 
Trinidad Can... 
Ultramar 

Walker Cent lOpJ 

Woodalde iA60t: 


47 

U* 

4 

H 

141j 

C2ia« 

404 

59 

, 731s 
[£8S 
17 
139 
1284 
76 
63 


U.ll 

'•Ar 

fi.B| 

9. 

lo. 


2SJ 


2B.6 

22.5 
14.B 

14.6 

17.6 

5.6 

<.S 

12.7 
-..l 


VbJ | 
21.41 
B.3 

,L 

la.4 


2.41 
lVBr 
28.61*24 


s5 

:is 

10 

15 

20 


16.0| 

60 


5.61 - 


6.6 
3.5 
£4| 8.31 


12.6 

♦ 

84 


1-0 
alflifOl.21 
8 
9 


6 

16] 

8 

' B*| 
Hi 

♦ - 


U7.2I 

9.9 

1.3' 


II 11 

?* 

_4J1 

15 


165.9 9.6 
T80.2c9.8l 
|277.7riD.7 - 
UU| 3 6j22. 

AS - 

2.6130.6 


ho.rt 


3.4 2B.0 
3.4 24 A 


12.9 

15.1 


2.0 3.91 
1-8, 3.7J 
II&3-S 9411 
(2IB.fiJO.oJ - 


2.7 


Z.7\ 


a.rt 3.21 


13.6 


— 127.2 


15.5 


RUBBERS — MALAYSIAN 


1.0) 3.4129.0 
l-3>. 1-0173.1 
9 L7| * 

1.1 2.7)54,6 
l.rt 3.328.9 
UL^ 1.9|46.9 
l.rt 2.rtA3.4 
1^ 3.4)16.4 
1.3 4.0ll9.6 
1.1 3.8a3.6 

l.rt 3.3ia.0 
L0| 2. l|45.4 
L0| 83,11.7 
t'U 7.9,17.6 

LcJ 475(310 
1.21 6.4] — 
6 ' 2.1 « 



UD.B 2.: 
Lll 2.: 


Dividends Cloalng 

Usually Stock Price 

Pkld p— 

May Nov.tBafcoh lOp. 17lfi 

September BertamCan. 10p__._. 16 

July Brad wall 10p 301; 

Mar. Nov. Buldt Mart 10p_„ 9 

July Fob. Came field lOp Z8>s 

May fChersonece lOp. 37 

Apr. Ori.Coos. Solak lOp.... 19 

(September Cralgielea lop,.-... 12ni| 

Jan. July DuffDeveL 84 

March Heat Aristlc hp.--.- lfri 

Dea MayGsdeklOp 12 

May Dea Golden Hope lOp... 4gi a 

Mar. Jnly Guthrie Corn. £L. 211 

Lroc. lu.. Highlands lUp 40 

Dea Ma> Eoala Hepong lOp £5ij 

Feb. JulyjKuUm 10p 27 

Jon. Jura LrndnaUlttlBiBu 44 

Nov. Julj Malakoff (10p) 20la 

Aug. Mar. Malaya Geo. I10p), 83 f 

Mar. Nor. Merl 1 man Peg. |10r 19i« 

October Muor River (lOpj... 20 
May PadangSanangClOc 6^4 

NvfiirUJy Patallng iTOpi. 42 

Feft AUg, PU m tatlonHgB-flDp 25 

Dea May Seafleld Aznal. (10p 68 

Dee. July Sagemana ildpi.... 6613 

Dea June StraltaEabherilOp) J8ij 

March Sungei Krian (£h. 380 

Aug. Apr. Toiping (lOpl 16 

June Sepi. Warren Hdg. (10pi 13 lg 


Jane 


a.a siJi4.4 1 Jone Sepr.fenmd Central ilM 


— - . . __ frJIf’iiNor. May.O*leyI*nniarp.| 19ls 2.4- 
8S.B , 11Ji«:*-?| -ocu Motll'MUhmrti 10|t| 22 ; _8.fi! 


i.fr'lrflO , 2.0' 



3 M 2. 

19*1 1.0| 8933.2 
16 ! Ll, 3.4JI7.0 
6*1 l.rt 86{a88 
fi.fr 32i(l.T 
At 7*171.7, 

2B.fr Bl.h; 

l7b! 4^8^ U0jL4|75.6 


3.228.7 
3.k|23-7 
7.1 


9.fr 


Sij 1.01 3.7I28B 
7*1 L0- 3.4?. 


4-13.1 ! 


September (Lou. Sumatra (lOp) 

May Sep(-)M&tayaiam llOp)... 

December elogoredjb (£1). ... 

SISAL 

Mar. Aug.TBitd ft Co. ....I 

Sept. Mar. Central UnotBOpl. 

Feb. June|D»« Plant (10p> J 

TEAS 

India and Pakistan 


Dea July 


li a'oin"?iJ* ,L Aug,: Need Ipll.. t£li223 
2 t ;2,: 1.*; 6.0,10.1 j^,|hmitSmllhSOp 44 

2 3-fr 30 ;t 2-0. 3.1,16 0;^ Ow .iiwuUMDrtdjajp 46 

13,7 ^1.71 ^7,22.4 >“«• M'-kmurtit (J.I'.^IOO 


* WViniiiikCtisi' ft- '3 8”®; *■ | ;o«L MV.'SH’WcBwdn.KTpj 9*3: 71-8! 43 I 

ijAfiharilMfcaje: 216 W.4 ♦- 1 - - I Xer- May T.I'.T. i2dp».-...! 32 j L4| 16 

’ ■ W Cub M.S Kb .122 : 4'b9' lb ; - • J J. . f 0 Ort. MayTHlotannv\-|XW208 I Mil 18* 

•-IVl.ttrVliiI.Ull <43 . J* f: ?T10 1*®- f3 ,3811 

h .'Shlh«r«|M.- SB 14.fi J* 2T]ffi'Wk -lug-Trulant Imruft. 1 '« ; SB.61 

' 1 :a.B 1612.6 -.516.9 „ Juni' L'lUr.PrtntraifiliSBO 

u J in . * ' b-9 ifr l. L 1 ... 'iraMInrtim 'VISIS 


1..VIIIM J.l.'...' 173 
*5 'VilUlKsl! itch'll. 37 
“ ■•W|ikiu«nt l . >.i|,, ' 57 

u.'OiK 4.V tV'ty- ft* 

.. Ailtinfcin'ri ■,.< IBS 
b W(i Kama, J.i. . • 47 
• orWllik (liWirgCi. 


. ,,, 'Kdv .Vug-iWeddingtau *B' 2 IB 
X3;,7, ”.Sov. Apnii w “L“«B 1 “ M 


13.4 10 * 

W li . }:i 6.1. '16,3; 

ii .*25 ; i-6' S-2| S B* 

~ 1? S'n! b.ti 9.0! Mov Sov.jAlllaiwe Pitr-.-'llB 


PROPERTY 



— - — 'HO. sept- -- 

HsIisUi w nvcnr Coropae* dueH |" ’tveaneCl'^’I'; 6® 

EactaiBN uirnuahowt fb ? w u SS 


Nuv. June.Loodon General! 

.suv. Jaly [ten. ft Holyroori, 

July [LendcBilQv.tEl; 

Aug- Mar-ILm.ft Lennoa... 

Mar. AugJLpnJtlnmooii.. 

Mar. Am Lon. Merchant.. 

Mar, Nov.jLan.AMbairaet 
Nov. JuntiLrtift Prcv.. - ...:164 
June Feb- 'Lou- Scot. Am...U 12 
Nov. Apr.lLon^ S’elyrta...! 62 
Nov. June'Lrmdoa Tat.D(d{255 
• filar Sen.JjOTlaDd Inv....! 46 
J5.rirf12*; L7 3.3 17*1 jSep. llar.lMAGDuaJlmyiojlieig 

12.7 i50 2.7 5.3 7T1 ' - — | Do. Cap ,10p,|144l B 

14.12 29ft 9 .181 4 {Nov. Junt.Uendip | 64 

— I Aug. Apr.jfilercantlle Inv.i 66xj' 

11 B ! For Jointer oee ft'Uridgv BubMord la Trnrts— F. land Apr.,lIerchauuTsl.. SSl 2 Xi: 

1 ■- - • — 12,/' 10 12111.9 6.9 1 Aafr Apr-Mertan P»rS 1 b3 j 26.7. 8 1 l.Ol 

2B.fr *16 1 1.6 * - — ivuuc Nut ifiUtrai«iitan „..ilfi4 , Afrit 5^1 1.6! 'L9|*4.0 

3.4 b" 14 as ! 7* n ek a IJatL Jul>IMonka Invest...!144ig: 14.fr 18 I Ll! a.l{29.9 

18.4 -440 ■ 1.9 4.6'13 9 1 Jan. Aug. MoorgaU: Inv...i SOlji 2E.7) 8 [ 1.1, 4.0U3.0 

on ilAJ.AItuun4-IIntstl272 ! a.ft 125 1 1 M 3.eL>2,3 

Si I - ? !'f il'2i Jlav **:»•«» P»«.S0 MO I 26.2 8 « 1 5.E( t 

oTvSS-2' JVegit S.A.BUS1 510 I !1.4 frl2c( — j 1.6, — , 

28.fr «5 , 81 3.0,15.7 - jaa. jult-;Xeu.Hibftiia&Cip 44lg 28.fi V, l.rt 4-8i20,4f July nepi.barjBaUnE Oa. i£lJ 

SM. ♦ — • — . — — l Mar. Jiilv.Vnw Throw. 1 no. 27S.I 5B.7 LOi 7_lll9.Rl AlW. Sont.lDcuDdl tJEll [ 

Dooms < 10(11 _I 

flmpinri India) Hftj 
Bbu ft Agency. _-„4 
Jetinga V«L (bOp)_ 

Jorefasut (£11 

ianan Devon (£1). 
Jlarngboarne 
r MeLeodHnstal i£1i| 

JuK;i'entl*ndlBr.._llOO 126.fr I2'-' 1.1' S.OS85 

C, Apr.. Premier Inv |lBfi*rt' 8.8 £26 I 1. 1> 44ffA0 

July : Prop Invft Fin£l|l e>B 14.6, 6 i l.lj 3.635.2 

Ana. Feb Baeburo. (120 , 12.7 15 1 1.1; 3.129.6 

, _ . _____ . . , March ; U‘xbtsftissCau.| 271®, 51-50.47 ! — . — ' _ 

22.5. 112(1 Li! 2 . 9^6.5 ' Fur Trnte* »# Baer Disjwj- i ouwa [StpC. Fe&.,£iverPiateDei!.;Z58 I 26.7 37 l.l! 3.623.1 

11:1; 316 , 1.91 6.5> 8.1 Apr. Oet •t'nlT.ITd'viHOp 56 '* " ^ " 1 ' 

fra! 9 8.4: 5.313.4; Feb. AngJviu. Te* &4>. 

Sfrfl; stf 10' l.lj 3.085.4' March WaidleftD, 

15.2, T 13*1 1.5 3.0j27.0 j Apa OcL|Woodtaai 


= e 


4*71 

87tf 


50 I 

73 

lh 21 
8.8 
14.fr 
8.M 
18.41 

h 

2'J.t 

14.81 

17.6 
28.* 

8.2 

16.1 

8*74' 

2-61 

22.6 
17.4 
22.61 
14.61 
17 S 


31 

a 5 

13.61 

22J, 

12.7, 27* 
BJ 
X27* 
3G 
126 
11 
25 
M7*| 
16 
t36 
16 
50 
20 
21 
40 
10.4 

♦ 17* 

I?* 1 
10 
S7*| 
20 

♦ 55 
36 
16 


22 7* 56 
4 B.B 120 
A 6 15 


S5 

P |13A 

3.91 7.8 
1.312.6 
L2n3.4 
1.3 9.3 

liS) 9.5 

L41 

5.0 

Ln 

11.4 
13. 
8.2 

7.6 

7.7 
7.B 

7.8 

9.1 

5.1 

7.6 

9.1 
12.6 
14.8 

8.9 

7.7 

6.8 
13.2 
B.l 
9.7 


L2 

1.0 

Lb 

1.2 

1.2 

1.5 
1.7 
Lftf 
2.1 

1 

1.1 

U1.4I 

1.6 
1.2 
1.6 


11.1 


RUBBERS — MISCELLANEOUS 
[Anglo- Indoa'anifll 2BiaJl0'621 — 

[Ceykm Para. {IOt.,1 413, 14.fr 2*1 3.51 5.8 


28 lg 

4«a 

Jl0'62( 

14.fr 

3 

28.fr 

17x1 

9.8 

14 



UBfr 

3 

1 r64 l 

16 

2*es 

II 

1 6*65| 


|23.5 

8.2 

16.3 


lift 6)4, 16i5 1 FW4 Svps-jJ “7® lod- SOp 
IQ 5.6117^1 Je* 1 - June L.«da Dycss..-.-, --- 
L6 10.81 bit Apr. Dec. Lister t Co.... J 50 
t 7.8| i .Oct. Junt|fiIlUer it.) lOp.; 8» 
<0.3 5.0; — [June Urt.|Xotu. .Mamg.... 332 
O.b 3.2)61.8 1 June Oct.! Do. N/V •A....300 
1.6 8. 1.10.2 : Dea Aug.iNova Jersey 20itd34 


3.B;27.0 1 December 
| Aug.. Nov. 
Oct"ber 

UuUkJd 

Dee. Aug. 
! J alt- Sepi. 
July 


\Amahmmaied <£) 

Asaam ft Afrlcaf£l)| 

Lfiogam Ciinu 

Assam Douara f£lil 
{Assam FrontleriElj 
'British India (£1). 

tobot»»ai£l) 

fama-Tflaft Tatodf £ l| 




Majoll (£1). 

Ort. filakum i66p)_ 

Jolt Moran (£1 

i-Nedesm i£l) ! 

.-Mitriab Assam (£T 

! filar. Oo.bingkxK'pi 

2 1 May Nov.lBnutb'D India. (£1). 




Aug. Dec. 


Oct. April{Lonrho 

Nov. 

Aug. 

Jan. 

July 


Middle Wit (25c)— 
New Wit. (600... 
Hand Selection; fiOp, 
Selection Trust.. _ 

filar. A«g. Sen trust )10cl_ 

May Nov. 5. W. Africa (SOp).., 1 
0. a Invest (El).. 
Union Carp. 16.25c, 1 
V'ereenigtng ( E2j , 
j Vogels (2*0 


358 

76D 

248 

254 

140 

23 

1F4-Bi) 

990 

ill6 

89 
178 
74 
655 
705 
78 
125 
138 id 1 
196 I 
UlUxf 
46 ' 


2.4, 
28.fi, 
14.8 
2.4| 
2B.B 
!■> 1 
9.8 
19.4 
28.8) 
2a I 
14A 
28.6 


16o] l.BI 
55c, 9 
32 1.8 
29.2| 2.1 
llri 5.6j 
12,)fl-' 
19*c 1.9' 


(26 
' a 


28.6! 42*r) 
14-Bi 72 
26. B llcj 
IH.4, i50 
9.8 12cJ 
lr . ai 1 2c) 
9-B 55 
28.6: 


'L| i’rt 


2.6 

4.2 

3.2 

2.9 

4.6 

5.4 

5.9 

4.7 
o.l 

7.4 

2.9 

6.3 


l.rt 3.8 


2.6 

8.2 

8.0 

5.0 

3.6 

5.7 
6.3 


2.41 145c* 1.01 6.0 


22.5, 140 ' 2-rt 
2.4 14c| 1.81 
el 


DIAMOND 

Feb. Aug. Anglo Am. lnv.&Oc' £164*) 

Ang. Feb. CAST , 202 1 

May Nov. DeBeers Df. (6c)... J 210 
Jan. Aug. Do. 4Qpc PL (Hfi)|£13U | 14.6! 148.0) 


PLATINUM 
Slay (Lydenburg (12*0.., 92 

Sept. May POL Phu. .2*0 1 174 

Dee. Maj [Union Plat. (10cj — .1 lo4 
Sept. Mar.|Wacerval (Be)..™..) 144 


J 

3.9 

8.8 


2.41 9.9c) l.ll 6.S 
HilS-Ad, l.d 6.2 
2.4 14^d 1.01 6.4 
2.4 16.7«H 1.0 6.3 


Aug. Feb. 
May Nov. 
June Feb. 

Match 
FJeAg.X.1 
Jao iiih 
FWk July | 
May >fi-. 
Mar. Nov 


Aug. 


CENTRAL AFRICAN 

80 


Coronation ( £6ei ....' 

[Falcon -j 

Globe Phoenix 12* p; 
Khod-Corpi 16*p... 
Kaan Cons. (K4,... 
Tanganyika l60p). 
Do. Pm. i80p|..„ 
WanlrieColl.(ElU) 
l^am.Ang. JBDL40 
[Zom. Opr- BBD0J4 
Jao|Zambe«is ConoSOp 


&9 

B8 

18 

282 

203 

80 

123 

236 

43 

85 


1 4'BS! — 

) 22.5 :15 | 1.61 
1 2'6b — 

1 2frl, 5 f 2.0| 
29.B Z28.Bj - 


I 


25 


, 46 
22.8 
2l 6.1 

9.0 

9.3 


1 28.6 

l 14.S, 9 16.4) 

, 2-41 19.6 * 
1B.2‘75.4 9 
8.5 10pl — (23.3 

I ZB.ej 8.3 * 


4.9 


May Nov. 


Jne. 

Apr. 

May 


Dec-! 

Seps. 

W. 


Jna Not. 1 


Apa Oci. 


Mac* Aug. 1 


AUSTRALIANS 

Aomax (2&ci 8 

AcmlnExpln (2Ec). 6 

AlUaneeOil«50c) — IS 
Alliance Pe«50c)... 11 
fAlIvtatfcfrx. (P/Pd). B 

Apollo 1 P/ Pd).. 3 

AueV Wide I8O0) 41j 

Da Opts 1 

|B. H. Swuih(&0c).... 150 

K.Ccmat Ubas (10rt| £ 

East met Mint t2&e! 13 

Genoa (F/Pdt ! Hj 

UoldCppYExilbcij 3 
(GnldftMla. Ex.llOc! 9 
Gold Jl. Koig tSll. 20 
|Gt.Boulder (10c)... 85 

Graenvele (20c) . .. 1 

Hampton Areas 6p. 115 
Hampton Props bpi 29 
Hartog Oil (P/Pdj. 2 
framfcalda M. OOo). 2 la 

DevertonNklPlPd 12; 
Leo'raNKLPlPd. 2 

Leopold idOu 8 

IBagnam Ex. (Pi Prf 8 
| Medina Mg. i&Ocl . 26 
(Metals Ex- (50c) ... 1.30 
'fileuamar (20c) — 1 43 

lM1d East Min P/Pd| XI 
'filinefleld Ha. iKdJ 6 
Muting Flnanceag! 20 
M.I.M. Hide. l&Oo 150 

U. LyeU (25m. 70 

New Broken Hill... 460 

Newmeta) ilDrt 7 

North B. Hill (81)- 73 

North Kalg (30c»... 37 

.Vtbn. ilnjs tP; Pd) 18 
Olympus Pet (Plpd m 
Partflc Cpr. >2 bet... B 8 
(Ponfnenn 25a 50 

Paring* fiLft Hx.5p| 7 
jPeko-WalJsendi6tid 590 

[Poseidon i20ci £11L 

jQneenalsnd (60c'... 960S 
(Seaman der (26cL. 9 

teodin»witaryUl&lc 31j 

rrorgw Pet. iPiPd. 4L 
Vulraa Min. i60l>).. 33 

Wtsuue* (10c, 14 

W.Klamg(£Ce)..... 151 

Whim Creek (20c 1. 228 
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— 
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— 
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TIN — EASTERN 


Mar. Sept. [Ayer HJum 

Jan. July ftorjnntaf SfiI2.fr. _i 

May Oca Uopeng Cana. 1 

Uea June Hongkong™ 

Sept. Mar. Idris (10pj 

- Dec. Kamuntlng lfip 

— KHJInghi.il- — 

June Dea Malay Dredging.... 
June Dea 
JnelfiecMy Fengkalen dDpv... 

Apr- Sepu Petal lug iSSIl) | 

filar. Nov. ooutb Kims llOp;. 
June Deatathn. Malayan..,.. 

Mjvy Sungei Bern (20pi... 
November fungal Way (Sfilh. 

Jy.Fetuia Taujong ilbp-l 

June DeaTongkob HarbUgl] 
Sept. Apr.|Tronoh- 


87 

210 

166 

75 

36 

44 

90 

347 

57 
36 

58 
£4 
t7 
49 
16 
28 
35 
57 


: frfi|l (60 (Jl.il 
28.fi 80.4 9 

iiiii ^ 

j 26.ll 31 4 1.11 
j 14 J| 68.3 LOj 
5*87 — 

5.6 T45J 1.1 
lfr4|:23.3i 1.2( 
fr&l 
15.21 
8.31 
5.6 
5'fifil 
870| 

28.51 
I5D.11 
fri 


6.7 

2.7 


4.8 


1.7 


1.9 


72.9 

11.0 


B.9 

19.9 



TIN— NIGERIAN 
Mar. Xov. [Amalgamated .. — j 15lgl 28.61 

Oca filny Kx Lands |I0p) 61s [ 2*88: 

Nor. Hay Gold ft Base (12*p)| 5 2*B8i 

March |Jamar (12*p) 1 51s 1 4'87; 


5 I -13.1 


TIN— MISCELLANEOUS 

UculBeraii Tlo | 200 ; S.Bj : 84 I 8.01 t 


ApT' 

Sov. May|Febulora lUSSl)...i 

Apr. Ocl.;Gtnw ...J 

Dae. Alai .) Lmdon Tin (20pk...l 

Doc. Joljfriu Plran....... ; 


4ia) »’W 
280 ! S2.fr 


110 

60 


4.51 
i 2B.5; 


:i&q 1.3 

551 li 


1 

7.7 

as 


COPPER 

filaa DealEapvnonia il2*p._| 84 

July Indian (Up) 11 

Jtnta Joc.jMeasuu (fiafiOt... 260 


22.41 :so 1.5 • 

fi.fi, 1L1 3.010.1 
17.6/ :90 2.0 i 


aUSCELLANEOUS 

— 'Burma Slim (I7ip,| feijl 4*811 — _ _ 

Apr. Od.jOnuPrfivlltnl2*pl 21 B-ilfalO * ]0.1 

- Cbanerhall (S«C!f 15 5*C7| - - _ 

Aug. Feb. (Conu Mnrch {10e).| 405 28-61 :80c 2.1 1 

We r £* F* Mg. lnd. Db. £79 22.*' 7n*8.0aHU 

July Dec. S onhgate iCSlu... 426 29.fii 60^2.2 

Jun. Ueu«.TA- .....J 630 19.4, 24 1.8 

- - (Sobtna filhue {C$lj; 220 i - — - 


4.9 

2.6 


For Notes see Page 13 
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tomkfflJbrkstf 


Changing attitudes to golds 


Lombard 


The way 
to subdue 
a problem 
child 


Looking at the FT gold mines had accumulated perhaps pleasure will have been dis- of 7. That means good value tones and containerisation 485p the shares are now 69 per 

index over the past few years I-JO.QOOm. more of paper dollar appointed in their holding this against fixed interest stocks and trebled their contribution to cent, above their 1971 low and 

against the world currency back- obligations and only a mere year against the "buoyancy of the against any fancy rating for £178,000. .that represents a 25 per cent, 

ground, it would appear that the UJNOin. of gold from Fort all-share index. shares. It looks as though fuel oil premium over net worth, 

price trends seem to discount K** 0 *- That does not, however, spell profits have passed the nadir, according to the Myers tables 

events about one year ahead. At tiie 53 me time — causally serious trouble for the sector. PaTVOOds 67611 plough Cawonds shares adjusted for latest market 

Thus the index peak of 87 back — the psychological What is impressive about the * _ __ Charrington Gardner’s thoughts values. In the context of the 

in earlv 1988 came iust about eiemen t in gold share buying gold index is that it has held up Cawoods’ 1970-71 profits are about the Impact of natural gas general investment trust 
before the sold ariee been losing force — that is at the level (58) it stood at the up from an adjusted fl.65m._to 0 n volume. All of a sudden, rating this means a 43 -per 
H the chasing of gold shares time of the French monetary £2.09m. pre-tax, and that 



TRUST LIMITED 


FINANCE FOR INDtiSBQL 
BY - 
. PUBLIC ISSUES : 

AND / 

PRIVATE PLACING 


:/ 


Weather 


In cash terms with a fully 


neaked out" in March" 1989 * at the chasing of gold shares time of the French monetary £2.09m. pre-tax, and that in- however, Cawoods finds that its cent. premium over 

about $43' when the golds sim Piy as a haven against cur- move. At some stage, which eludes the share of associated diversifications are in the average 13 per cent, discount, 

index had* eased under 80. rency upsets. That explains the could be soon, the right conclu- company income^ in^ for the fashion category., and that 

Equally the spring 197 
the index was over 55 
to-day when the age-old 
problem of the doilar really 


e. j 

* 


does look as if It has come to a 
head. 


Psychology 


events, the index only stood at the mining finance houses, if hangover from the first full Charrington (perhaps 9 now absolute size of this premium land and N. Ireland wifi has 

58 after the latest French pro- they do wish to build their gold year without the Regent that electronic engineering serves as a reminder that the good deal of cloud and there 

tectionist move against 61 at the share interests back up, will contract, partly offset by higher tosses can be grouped° for tar) bigger the trust gets — whether be occasional rain m some ar 

peak of the DM rush this year, want a buyers’ market. solid fuel profits. So all the adequately reflects both this and or not this is in Rothschild's Temperatures generally wil 

i Cawoods* the muc h greater proportion of interest— the harder it is -for *■ Seasc 


All this would theoretically 


The point is, and It has been growth comes from urnuuus j he much °roater proportion of — iu*s *■. » »«» normal. 

interests, reflecting the pcoRts ou£ | ide /ue , dlstri butio n . it to out-perform the average. ™ 
of extra volume on high g ut vvorkin" from Cawoods* Meanwhile, the rating obviously London, S.E., Cent; S. and EH 
gearing in aggre- own consistently high tax charge nwes a lot t0 tlie Slamoiir E. Angtia, Midlands 


During this period, the idea drift in quiescence as the pre' gold shares represent an out- impact 

that a big rise in the official sent apparent dollar crisis is re- standing speculation but rather operational _ _ uwi> m _ 

gold price was likely in the solved; and if there are further sound value on the reasonable gates and building supplies, com- dropsTts ^iTitipi'e "w under^ll attached to the RIT philosophy. Sunny spells after some n 
short/medium-term has been developments such as the Swiss assumption of an ir.rreaslng onunded up the associated com- H See also Pace 12 and in passing it is worth noting a * ■mr-' mne ^ 

losing adherents. It has been Franc (and perhaps Sterling free market price. On Rowe, panies plus loss e limi nation 86 that unquoted- investments (in- l*ShL Max. 20C (6SF). 

pointed out that European and the Lira) being forced to Swann’s rating for example, the There is more of that to come p n tt, CP I,3J t eluding such well-known stakes Channel Isles, SAY. £«» 

interest in a major revaluation float, we would not expect much typical share still stands some- this year, with concrete products tvOtnscniia HIV. ^ Sotheby’s and Wedd Rather cloudy in placesus 

BY C GORDON TETHER back ‘ n 1967, after u - s - bad excitement in the golds sector, where between discounted finally moving into the black. The annual report provides Durlacher) account for less than but sunny spells in most at. 

wv/nuwn i c. ntn j ost over 510, 000m. in the pre- as a result Holders of gold values (9 per cent rate) on the Elsewhere, closing down the a good opportunity to tahe a 10 per cent of the March, 1971. later. ^Vind N. to NJ5. lights 

vious decade, had cooled con- shares who read 1970*s leaders assumption of a 3i per cent contracting side knocked out look at Rothschild Investment total. 

4 * I WTSH." writes Sir Gresslng siderably by 1971, when Europe and laggards tables with such annual price increase and one £64,000 of losses, while refrac- Trust’s premium rating. At 
Vocham, head of the Academy 


19C (66F). 


See also Page 13 


for Central Bankers at Hethering- 
stoke. “ ibat all those readers of 
the Lombard Column who have 
contributed to the fund to 
improve the amenities of the 
Principal’s country retreat could 
have been with us for the 
students' end-of-term present- 
ation of life as the embryo 
central banker secs it I am 
sure they could not have failed 
to he convinced of the trans- 
cendental value of our work. 

“ It would take." he goes on. 


Public more optimistic 
over prospects in EEC 


FINANCIAL TIMES REPORTER 

THE BRITISH public is now 


Sample size= 


’■ a brush possessing mucb taking a more favourable view of 
greater artistry than mine to do prospects should this country 

performance, enter the EEC. This is shown by Do you think Britain will join the Common 


lustfc* to this 


There was. for example, the item 
in which they eenfly mocked the 
fashionable theme that the 
economic tie-up between France 
and Germany has pennanentlv 
ended their traditional enmity. 
Entitled ‘ The Fourth Franro- 
Prussian War.’ It made the point 
that the old-age battle is carried 
on as enthusiastically as ever hut 
that now the weapons are 
exchange rates rather than guns. 


Outflanked 


“The scene opened with the 
French entrenched behind their 
Macd not Line of fixed naritips. 
confident as ever that ir* 
impregnable concrete would 
enable _ them to hold out 
indefinitely. Thev discover the 
limitations of their thinking 
when thev awaken one morning 
to find rhnt the Gormans, skit 
fully depiovine their secret 

v’eanon— -.*» bt'dilv mann"»>T?‘ii 

floating tank— have outflanked 
them. 

“They feverishly set about 
improvising defences on this new 
fronL But as the curtain falls on 
the opening shots in the impend- 
ing engagement, we have a pretty 
shrewd idea who is going 
emerge victorious. 

“Then there was the final num 
her— ‘To indulge is to conquer 
—a colourful portrayal of the 
remarkable success the central 
banking community has had 
bringing doilar imperialism 
heel by the simple expedient of 
encouraging its excesses through 
intensive development of the 
Euro-currency market. 


the second of the special surveys Market? 

conducted for the Financial Yes 

Times by British Market No .’. 

Research Bureau Ltd. Don’t know 

t,l^ e 3 e {uSie ! 5ro S p°cS‘yita cJmmo/Marte 3 "’ 

main factor in swinging opinion Yl>s 

in favour of entry, or whether it 

is the result of the growing 
acceptance that Britain will is 
fact join is not clear at this The economy will grow faster or slower than 
staged otherwise? 


July- Aug. 

June 

1.042 

506 

% 

% 

85 

76 

7 

11 

8 

13 


Don’t know 


34 

51 

16 


22 

67 

11 


National interest 


Faster 

Slower 


44 

23 


33 

36 


_ , British farmers will be 

But the latest survey, con- R „,._ r n ff 

ducted from July 29 to August 4, Wn nff 

shows not merely that more 


42 

37 


29 

52 


AH fail 


‘ In a family of great afflu 
once, the one problem is the 
determination of the much-loved 
only child to have its own way 
™ (t snws. nurse after nurse 
ines to get it io develop a sense 
of proportion. One seeks to leach 
1! civilised behaviour by studi- 
ously showing it the error of its 
wjys. Another relies on the 
proposition that to spare the rod 
is» to spoil the child They all fail 

lo make any impression on it 

even the French lady with the 
heart of gold. 

" Finally, in desperation, the 
parents reply to an advertise- 
ment in the local newspaper 
offering the services of a ‘new 
tonK. children s nurse emplovmc 
revolutionary disciplines 'that 
can be relied upon to cut the 
most recalcitrant infant down to 
size. 


To our surprise, the ‘revolu- 
tionary technique turns out to 
no nothing more than insistence 
upon encouraging the child to 
perpetrate even bigger excesses. 
Aol only does the new nanny- 
make a point of satisfying its 


•"■cry whim: she goes out of her 
w.iy [n make it clear that it has 


only in ack to be given what il 
want* The infant is understand- 
«»i> delighted ro find that the 
ogre has proved to have feet of 
day. And we see it day after 
ri.7v cat ins its way through box 
after bn s of candies, going 
bed as late us it wants to. 


to 


Sinister 


** Needless lo say. its health 
begins to deteriorate as its in- 
temperance turns it into a bad 
case or over-weight. And as this. 
together with the lack of 
adequate rest, gradually pro- 
duces a state of complete ex- 
haustion. the sinister purpose or 
the new nurse’s unorthodox 
approach emerges. With the 
crincing child now dependent on 
her for it« very survival, she 
tincercninnrnuslv makes it clear 
that in future it will do exactly 
what she wants it to do when 
she wants it to do it. And wc 
soon see that the message hax 
been both received and under- 
stood- 

“This glowing trihute to the 
ability of the central hanker to 
suhriue even the most powerful 
political bine* through appro- 
priate imp of fimnrfo! strut* 

naturally went down extremely 
well with our audience" Sir 
Grossing concludes, “am l it ws»* 
with the preiitpst nririe that we 
rose to affirm »n«r*» imjfiiv thi" 
,r\or that wo nWll all swing to- 
p*»th«»r :*«* '■ e swear by the best 
Of schools." 


people now believe that we will We shall lose a lot or only a little of our national 
join (85 per cent, compared to identity? 

76 per cent, in Junel and that a A lot 

growing number actually support Only a little 1 

in* SfiSZiS Prices of manufactured goods imported from other 


40 

46 


52 

34 


per cent, in June), but also that *. . . ... 

nn every Question concerning the Mar ~* c0llIJtri es will 

outlook for the economy as a 

whole and for individuals inside rau ’ 

the Communitv there is now Most people will be 

greater optimism or less pessim- Better off 

Ism about the future. Worse off 

In answer to the question (nnt ' "T = ' ~ rt „ 

asked previously). “In the General _ income-tax level will 

national interest, do you think 
Britain ought to join the 


37 

36 


50 

32 


33 

48 


21 

65 


Rise 

Fail 


38 

24 


46 

20 


Mechanical engineering 
output ‘up in 1972 ’ 


Wales, N.W. Eng., Lake % 
Isle of -Man 

Variable cloud \but genaj 
dry with some sunny spells, % 
N.W. light or moderate: k 
19C (66F). * 


Cent N. and NJE. Eng, Borfr 
E. ScoL Edinburgh 
Mostly dry with sunny s 
Wind N.W. light Max. 19C J 


S.W. Scot, Glasgow, Ctati 


BY ELSBETH GANGUIN 


Highlands, Dundee, ArgyU,j 


N. Ireland 

Variable cloud with n 

OUTPUT in the mechanical to come before the second half confident industry could be that sunny spells, perhaps occade 
engineering industry is not ex- of 1972. home demand would not be cut rain in places later. Wind H = 

pected to pick up until the second Industry had not yet had time back and that U.K. costs would light or moderate. Max i " 
half nf 107*? and tn lor* to reach any considered conclu- not move out of line with those (64F). 
half of 1972 and in 1973, am- sions abou 7 ^ effec t of the of overseas competitors, before M • 

. Economic Develop- chancellor’s measures, it ' is aoy new capacity cornea into Caithness, N.W. Scot, Orkur 

meat Committee for Mechanical po j n t ec j ou ^ it remained to be production. _ , Shetland 

Engineerings short-term trends seen how qu i C kly and how far And there was the risk that. ™ heT ctoodjr with hill 
SSSL SSL “ JSi. a chan ges in Purchase Tax if manufacturing industry wcariQnal rain in s 

quarterly report,, published to- rates an{ j hire-purchase regula- limited its price increases, while 5!?5 e ?’*«^!23.» ^W. mod® 


tions, together 


Net new orders in the light- initiatives 


BU5INE55 CENTRES 


Y’day 
Mid-davj 

•°G 

C I* « | Madrid S 
S W IDS j Mandutr 
S 30 88 ueibouva 
F 13 S9|M(Ttlco C, 

5 32 90 Milan ' 

F 23 J7 
c is 9 Uncnr 


with the CBL cost inflation continued at a high Max 
_ to moderate cost rate, industry’s ability to invest Outlook- Mostlv drv with 

medium sector (excluding tur- inflation, would restore business could be adversely affected. periods but rather 

bines and otherprime movers) confidence and boost consumer The increase in depreciation with rain at times. Norms) 1 

dropped to £6^m. in the first spending. allowances, on the other hand, peratures. 

compared However, “on top of the in- “seems likely to lead to some 
with £70im. in the corresponding crease in spending which was bringing forward of investment” 

quarter of last year. Indeed there already likely during the coming The renort also records 
JBtLSrSd® SaS Ce )5 n ?-|S’ months ’ „*• on h P fivate deIreares r T r employm e nrov^ 

AeaSStiiff in tbThea^enS' C °2S ,in F, H ?" COUld be very time and unfiUed vacancies in the 

Against tms. in me neavy engin- substantial." auarter ud to Aoril 1971 In 

eenng sector, net new orders _ , , er "P , ’ p Bahrain 

tended to remain ihnve deliv 1'imp nppdpd Ma^, vacancies for skilled Beirut 

er?^ states thl rennrt 1 006 neeaea engineering labour were at their **« 

' eport But because of the present low lowest level since mid-1963. 

Tbe report was prepared level of capacity utilisation in There were about three skilled Bt ramim 
before the onm-Budget of July most sectors of the economy, men unemployed for every Bristol 
19, and production for this year other than motors and colour vacancy. Brns^is 

was then expected to be as much television manufacture, any rises The working party found evi- Ea5w 

as 2 per cent lower than in 1970. in demand were likely to take dence of cutbacks in research Calr ® 

A new estimate, prepared in the some time to work through to development and design staff and £E? ,tr 
Ugbt of the Chancellor of the investment of lower graduate recruitment SBC !L r 5 ^ 

Exchequers measures, is that Furthermore, the magnitude and suggests that the long-term C M s 

production may be nearer the of any eventual stimulus to international competitiveness of ^fairrsh 
level of 1970 after all. But the investment in plant and equip- the industry could be seriously cSS? 11 


C 13 39 
F 20 OS 
$ 31 18 
S 14 
S 33 95 
C l< 57 
r 33 73 


main boost is still not expected ment would also depend on how affected by this. 


Common Market or not?”, 49 per Competition from abroad -will put a lot of firms 
cent, said Yes. 39 per cent. No. ou t 0 f business? 

A lot 

Faster a rOwth Not make much difference 


45 

42 


51 

35 


As before, people in favour of British workers will have longer or shorter paid 
entry rnostlv believe that the “° ‘ 

economy will grow faster, that monger 
unemployment will go down. 


Shorter 


66 

9 


58 

10 


that most peoplp will he better British workers 
off. that income tax will fall, and working hours? 

that manufactured goods Longer 

imported from the Common Shorter 

'T.irke* will h*» ptinnner "'hf'rn.-ic 


will have longer or shorter 


16 

53 


19 

48 


those who are against entry tend Food prices in Britain will 

to have onposite views on all Rise 

these subjects. Fa U 


93 

2 


95 
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Support for Lynch on Ulster 


I Glasgow 
Helsinki 
H. Kona 
Jo*bunf 
Lisbon 
! London 


S 16 61 
S 25 77 
S 37 SI 
S IS 61 
R IS SI 

C » » 
C is S3 
S 2ti 79 
C 17 63 
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Slneaporo 
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HOUDAY RESORTS 


BY DOMINICK J. COYLE 


DUBLIN, August 15. 


Y'day 
Mid-day 
•C *F 
S 33 91 
S 30 SV 
S 38 97 
S XI 91 
S 3 > S 4 
F S4 
C 15 59 
F 24 

79 

5: 

S 34 93 


The results are hased on tntei* Middle class people will benefit more or less than 
views with a random sample of working class people? 

1.042 adults picked up on More 

BMRB’s continuous “Access" 

survey. The sample Is repre- 


45 

16 


50' 

14 


-tentative of the adult population Social security benefits will 

by age, sex, region and social Rise 

class. FaU 


49 

18 


4t 

23 


BOAC new cheap fare plans 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH Overseas Airways Cor- Tbe September 1 deadline set believed to have even more 
poration is understood to be by the conference to enable Luft - radical plans that it would be 
ready with additional new cheap hansa to change its mind is now prepared to introduce if 
fares of its own, going even regarded by most in air trans- necessary. 

further than its ^ already- port as a formality. Tbe APEX rates of £85-fl04 

announced “ Early-bird ” rates, if Lufthansa ciearly has no inten- are already slightly above the 
the current scheduled airlines non of changing its mind, and £75 “ Early-bird ” return fare 
Atlantic fares disagreement ends thus it seems certain that on BOAC originally wanted to intro- 
— as many believe it wu in an September 1 the 1ATA will have duce. and it is thought possible 
“open rate situation from next t0 declare formally' that an that it might be prepared to go 
April 1. “ open rate," or free-for-all, situa- even lower than that if 

Some indications of these plans ^ OQ must prevail from next necessary. 

SV™ iSSS-fS? April > This will be ohe pren S in 

Chairman when he Dresenisthe Tbe bi ® R u « sti on then will be BOAC’s own attack on the 
airiinc's °reoort and account! for -* u5r bow far th e airlines wiU be charter competition on the North 
tSIti P accounts tor prcpared t0 M iQ cuttlng farcs . Atlantic that has so worried all 

Although last week’s Montreal .. £° bod >' wants an ail-out the scheduled airlines in recent 

fares conference of the Inter- P nce war tiiat could be very years. 

national A i r Transnort Associa- damaging, and so most of them A second move will he to throw 
.toh =hmprtTwhe^‘“f1. probably b* happy to iptro- tho Corporation's now charter 

h-insa voted against a ** Dackaec " duce collectively the basic pack- subsidiary. British Overseas Air 
of mw fSes a-reed there by all ege agreed to at Montreal by all Charter, directly into tbe battle 
Seethe" ifrtin^.nobody doubts except Lufthansa, including the with the U.S“ supplementals " 
that all the scheduled airlines, new cheap Advanced Purchase and the U Jv. independents on the 


MR. LYNCH, the Irish Prime era minority that It, too. is deter- political solution to tbe present Atnndria 
Mi ni ster, expects to get full sup- mined to bring down the Faulk- crisis. Algiers 

port from the two opposition ner administration. The IRA “ officials " at a news 

parties here. Fine Gael and The government is satisfied conference here yesterday said liaSt? 13 

Labour, for his now formatted that positive civil protest is now tiielr military operation in Blackpool 

Stormont must go campaign, the minority's- most effective Northern Ireland would be Bordeaux 
He is to outline his Govern- weapon against Stormont and scaled down and replaced to c u 

meat’s policy on Northern London. It is argued hers that some extent by a stepping up of Corfu s 34 

Ireland to the respective party “a* 3 demonstrations — with the civil protests. The IRA “ pro- nubrovuik s 3t ra 

leaders. Mr. Liam Cosgrave and emphasis on non-violent protests visional ’’ also met the Press in I S « 

Mr. Brendan Corish, later this present the security forces Dublin yesterday. They intend, ESi c = ra 

week. in Northern Ireland and the according to one of their sup- Gibraltar f si ss 

Thi» PariiomAnhirw har-kw 3 u <ticiary with an impossible porters, Mr. John Kelly, to plan ? ue ? ls ‘2L I i! " 

1 ills parliamentary oacKlD^ Droblpm whilf* ai«n sprvin? ne a pamnaiem nf iimabrorJc P 27 fil , , ... . _ 

i^ C at^le^in ^entrS^re^' aIbeft ™5S c !? « H P lomaH c various British cities. JfcKeU? W. c if afeU if 

gggggfr g; Sr^teen^cteT 8613 “ fiSfcM 

personally, since it would rein- 1 J ^eiecieu. n.— Drmie. r.— R ain. st.-sw*J 
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force his position in the face of 

continuing opposition from 
number of dissidents within tbe 
ruling Fianna Fail Party, includ- 
ing some former Ministers. 

There will also be further con- 
tacts this week between tbe 
Dublin Government and rep- 
resentatives of the minority in 
tbe ’North, including the Social 
Democratic and Labour Party 
(SDLP) and the Nationalists, 
They, in fact, have the Immediate 

task of organising the compre- 

hensive programme of civil dis- 
obedience. including the non- 
payment of rents and rates, 
which Mr. Lynch has committed 
his Government to support 


including Lufthansa, are now Excursion rate ot £83-£104 route- 
committed to cutting faros. according to season. BOAC itself is believed to be 

Lufthansa made It clear that But Lufthansa has already said confident that with its own 

it only disagreed with the Mon- it has plans of its own that marketing skills and vast net- 

(real "package " as such, and not might go even below those fares, work it can give the • non- 

with the principle of fares reduc- It is to meet just such a con- scheduled operators a major 

tions. lingency that BOAC itself is fright. • 


No secret 


The Prime Minister has been 
careful not to quantify in public 

tbe precise nature of this sup- 

port, but it is no secret in official 
circles here that the Lynch 
Government is hoping for a mas- 

sive demonstration by the north- 


Swan Hunter 
threat lifted 


By Our Own Correspondent 
SOUTH SHIELDS. Aug. 15. 


Swiss revaluation unlikely 


BY OUR OWN CORRESPONDENT ZURICH. August 15. 

ASSUMPTIONS of a further in either case— the new measures ing are included. The psycho- 
Swiss-Frane revalution are com- of the National Bank and logical effect of last Monday’s 

Bankers Association should be sterilisation measures were 


. . . .. „ Association should 

pletely discounted he as qu j te enoug h to stem the flow, obviously not very great, since af 
rumours spread by snon-term s hou id, contrary io expectations, considerable share of this flood 
speculators. The fact that the the minimum-reserve and inter- apparently entered the country 
National Bank has kept its lower esc-ban rulings not prove effec- after the announcement of the 
intervention rate at the provi- live enough to ward off the tital ten-day interim agreement 
sional level of SFr.4.06 and not ' fc ' av * ? f dollars ‘tom abipad, between the National Bank and 

dronned it to the official SFr4-0l I bej / J . s *- ,wa - Vs a chance that the three big banks. It is hard to 
dropped it to the official a i • Smtaeriaad would introduce a see how there could be anything 

has embarrassed these Dujen, acsa (ive interest rate on hot- like *V sam** influx this week, 
very considerably, it is thought, money deposits. Adrian Dicks writes from 

The very idea of a new revlua- Although the National Bank Paris: After taking in a reported 
lion seems absurd on tbe face of dot release its latest weekly SlOOm. last Friday in spite of 
It Apart from the fact that the rcp ? ri umil Tuesday at the the recently enacted measures to 
Mav rev-iluarion was aimed n.nm earIlcst * ? is clear that a huge prevent speculative capital 
, 5 nff ^ n amount of dollars was taken over inflows, the Banque de France 

rpm I r hea !£ d last week. Estimates here pul the will have a day of respite to-day 
^ ^5 ioBo , w mvr the acluaI trading when foreign exchange markets 
S*!? al more lhan SSJOOOm. if will be closed for the Assumption 
that it has hardly been successful Friday dollars for Monday book- public holiday 


A THREAT of industrial action 
by boilermakers when the Swan 
Hunter shipbuilding yards on tbe 
Tyne re-open to-morrow follow- 
ing a two-week strike by ancil- 
lary workers has been lifted. 

Five hours of talks in New- 
castle to-day between members 
of the Boilermakers Society 
executive and senior executives 
of Swan Hunter, resulted in a 
formula over the men’s bonus 
scheme which will allow negotia- 
tions to go on. 

A. statement issued by the 
union to-night said sanctions 
would not be put into operation 
by the men when they started 
work again tomorrow. They 
would work normally. 

Shop stewards have been called 
to a meeting at Wallsend to- 
morrow to hear a report on the 
discussions. 

Union officials are hoping that 
as a result of to-day's discussions, 
shop stewards will give their 
support to the proposals made, 
and these will eventually be put 
to a mass meeting of the men. 
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Your 3ocalB.R.S. Parcels manager Is tile man in yonr area with his own staft : 
lus own drivers, his own vehicle fleet But he can call on a whole lot more. 

He can put3,452 vehicles, and 3,734 trailers at your disposal ail over the - -:*i ■■ 
the country. A modern, supremely maintained fleet dedicated to the r; 

safe, speedy, reliable delivery of yonr goods, yonr parcels. Yes, 
we re a big orgamsation-but it’s the local man yon get to know 


Onr local sun can solve your cofiecfion and dcUvcry W wardiouring problems. 
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